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By John Elliott, Labour Editor 


BY STEWART DALBY & LOR ELIES OLSLAGER 


***'■*■ • EQUITIES began ' ■ strongly, 

• but fell back later, possibly 

• "birteen o/ the 72 hostages held ■ affected by weakness in early 
y gunmen escaped into the dealings on Wair Street. The 
b arkness as the siege of the hi- FT 30-share Index, «p 6.6 at 
<ickcd Dutch train entered Us I P-m-. closed only - a net 1.5 


BY STEWART FLEMING 

THE GOVERNMENT has offered to "buy the hulk of Burmah Oil’s sub- 
stantial North Sea oil assets. It has agreed to extend for a further nine 
months the Bank of England’s guarantees of $650iu. of the company’s 
borrowings. 

This renewed Government sup- — ■ — Qne of the attractions of th 


A TvenvrriBuun „„„. „r ; POSSIBLE moves to end the This would meet stron? onpotl. 

iL£JS^il«rh I S™J?~ , ,iS-n resen! deadlock between tion from trade unions rcpr«- 
representattves of commerce and . boS pj, a j i.r.nMiltunls and the Renting nurses and ancillary 

both sides of mdiislry was jester- i Government over the phasing- hospital workers whn Ii.nr be?o 

da> appointed by the Govern- Q1 , t D f pav beds from National pi-essini: for legislation ;ss «nnn ai 
nient to adv se if industrial ; Health bo Hals are under possible. 

shoTwT bused on TVCs j fn^ wKi ‘poMm 

.9P5. 0 ^ — — ^ — attractions °f tb. Aftar . WiM-lh gt*. Mr. j A .ons.Ma^; "-“"nS 


i give them loudhailers. Theey to 8Z5.49. The ;snatp drop ■ • *' • 

so asked for a driver to re- which followed Mondays fall of The a o noun cement followed 
m.- lace one of the two men they 13.14 occurred during 'the rela- wee ** s of negotiations with the 
•illed when seizing the train. company involving senior 


■ ul . the authorities did not . fonr 
“''■imply. 

“"’ll.. Several children, including a 

isvo-month-nld baby, were among 875 
' ■ 12- ie hostages. Although the gun- . 

- Mvj.'ieot have heeh'. identified as “ 
: mb nuth Moluccans. the Dutch «« 
. . ' ithnrities claimed to he mysti- ' 

»ri over their demands and 
■' ■' rmly rnlcd out an escape ’ «5 
! '^.-ran?emenL 

■ tank raiders 880 

: shoot orisoners’ _ 
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company involving senior 
Ministers Including Mr. Wedg- 
wood Benn, Mr. Harold Lever. 


Oil and gas 

U.K. and Eire 

North America* 

Rest of world 

£m. 

309 

200 

325 

Other activities: 


Burmah Industrial Po ducts 44 

Burmah Engineering 

13 

Halfords 

34 

Burmah Oil Tanker* 

54 

TOTAL 

783 

* For sale. 


20 per cent, stake in BP — shares be the chairman. Sir Jack Call ard. issue ih.ii apparently was not ncctI no |. receiving treat men f 
44 which arc worth around £440hi. — former ICI chairman, and Mr. raised yesterday. came to Injhl. 

13 the new negotiations with the Barrie Heath, chairman of Guest ! «r n fl .,nh -...a . \ . number i*f doi-lor* .mn 


34 GoveiTinienl over its North Sea ! Keen and Nettlefolds. 


Sn a?d NettlefoSs ' c T . hp Department of Health and health authority iiflii-i.il'- warned 

een and NeitlefOlds. Social Security warned last hmvt . vcr . lhal there could H ( - 

Ranged against them will be night that consultants and wl ^,, sproa<J breakdown «n run 


general nrartitioners were Pm ergeni*y ■■ cover” h> the 
coming under increasing strain week-end unless she vantui: 
in trying to cover for the junior grievances are settled London 
doctors. an d the North-West continue tn 

Only emergency services were he the worst hit. 


sion backing the proposals. • For *ale. not expect to seek shareholder 

The announcement of the - approval of any sale.. 

renewed support for Burmah — - 

provoked a- stream of hostile Government was “putting a -- Parliament. Page 16 

questions for Mr. Wedgwood pislol** to Bumiah's head. Mr. Buchan Well test&TPage 10 

Benn in the Commons. MPs. in- Wedgwood Bonn's only reply was • 

eluding Mr. Jo Grimond. former that the negotiations to purchase. • ; 

Liberal leader, wanted assur- Burin ah's North Sea oil assets Burmah s shares rose lp ti 

ances that the extension of the was “ in addition ” to the arrange- 32p yesterday but the financia 

Bank's guarantees of its dollar ments relating to its dollar implications of the statement bj 

loans was not dependent upon borrowings. the ; Government are complex. 

Burmah surrendering its North Ruruiah itself made it clear Soi far as the extension of 
Sea assets. . that ^ free tQ seiI ils a3sets the.Baqk or England guarantet 

— elsewhere. Mr. Benn's statement °f “° IIar borrowings is con 

rTPP TO «Pli emphasised its offer to buy the cern e . d su V h a niove wa s beinj 

A. I vv Iv OVU u.i. i u .if r- _ intinruR-rl r r.i- U<iihnui rV.. 


- - ■■■ , — ■ ■ — iu^s pian — -ur. jacs jones oi 

«r ° n ^^ harPh0,derS L he Transport Workers and Mr. 


emergen ey •• cover ” 


David Lea. head of the TUC's j doctors, 
economic department — who may Onlv 


' “rnanieni. rage ib eventually nave to decide possible in many parts of the jilfisi ho<nitnl< h.ne h./d 

Buchan Wei! tests. Page 10 . whether to compromise on the j country, and as fatigue of staff SOV ereh to curtail adm wiims *-f 

— r- — TL'C's basic line that worker increased, these would become non-urgent in-palicm>. Many 

Burmah's shares rose lp to d ”‘* c ^ )rs should be union-based . difficult in maintain. In London, ^ ave jj een fQ t -cciI to reduce ihe 

32p yesterday, but the financial . s J ou!d ! ahe U J? half the seats there were indications that some ranRL . or emergency and 

implications of the statement byi“„ Supervisoo 1 Board in a two-, consultants might refuse to cover UC (*ideni sendees they can pro* 


j tier company structure. for junior doctors from the v jjj e _ 

! There has been constant week-end. In Norih-wcst Thames 

I behind-the-scenes battles involv- After yesterday's meeting at health area. 14 hospilaK tnelud- 


that it is free to sell its assets the, Bank or England guarantee peaina-tnescenes names invoiv- aiiw yesieruaj » health area. 14 hospital*! meiud- 

Mr e Benn s statement of 'dollar borrovrings® is “on- •ns*e_ TUC^an d_ the_ Go v-ern- No 10 Downing Street on the ine Edgware and Barnet are no 


750 ^ J JJiJJ Free to sell SSS-Sf LrS.ESi'lS m. 

sa« «qs- ES/swes SSS* pfSSSs s£*Js -p 

"\J55£- £&£u&* sfewsafes em “."Tr SSHSS 


SSESSd A offer S tobuv-“e rern^suchV nmv^was being «»ont during the past year over consultants' dispute, a joint , 0 n S crablo to offer a full round- 
Shole or Dart of Se Nor* Se! anticipated for without th? whether the inquiry is expected statement said both sides Tell the-clock emergency service. 

5SSLffiSrb?-W3?JS «*•»?•» Buraiah wmU lum L “jaHS* J 1 . JSSJSffC ^ -“J'S.fSMSJSSt *!«*»<!!» ».J iJSSiJ* 


.u A + Hoarl trouble and New York’sfimmcial P?r mwrai in me nons wiu **e cot 

inoi aeau troubles mav nof vet be over equally important Thistle find, Kearton. v 

■HLvear-old Roman Catholic * • could be worth around £ 130m. Chairman of tu British National that, the company 

i retake r was murdered by two • STERLING was firmed against ^ 0i Lx9^ orati ° a - 


These indude major hospitals 
like Charing Cross. Westminster. 
St. Mary's Praed Street and St 


SXles maTno ^ Wov^ equally* important fhkl7 fini appointed n^nii nor' Burma b'^ invests. P^fer it but. judging by the' T Jj .J Rn,d Areordin- 

troubles may not yei lie over. ^ be wortfa around fl30m< Chairnian of tM ^tish National that; the company should be a the Government and Sir j IIKllLdllOIIS io the H^Ith Mmisl^ lhe 


‘t retaker 'was murdered by two .• STERUNG was firmed against £ 0i, R vn? 0rati ,°h rL m i f *£***& at “ 1 Uieir liS^f ‘nanms EZSv&l Dr. Derek Stevenson, secretary accidem and* emergency depurt- 

;en who burst into his Belfast the .dollar and also ^ajned )£|d h fn h the nrUenrtm^rfaiiwv ctS^Sm S X aronSri I *e inmrirv mav 'well take an! of lhe British Medical Assoc i a- ments of St. Bartholomew's and 

" : J ■ _ I— ..J ' m ^ mm . . a bout’ North Sea^i) develonmenL B™S"s it?Re2Hrt£ vMisaS? 3r ° Dnd M8 ° n1, ^ ! inftiaUy'mbre^undamente^look ; w _h’ch ^ organising indus- King’s are threatened 


per cent The dollar^ 
fan was unchanged ai 
cent. 


sion with ' ■ SSS TbeV ^7* about North Sea oil development. Burmah’s assets, if the negolia- yeaw as*.. initially more fundamental look ; ™ 

deid^m btoTiW'Smr! ^JSrSSL £ Tn res P onse t0 questions, tions arc successful, wiil be put Onb‘ last month Burmah an . d . t «* n *S er whet J". *5 fre said hP honed 
£ M 'him allega tioD . that the into this operation. Jontinu_ed_on Back Page CVtend,nC non "ttS* l 

anneals to per cenL The doUar^u Wlihted* ? r. Sitting alonaside Mr. Jones ! lave ^tiuafior 

* Wilson races angry^ JVUrs 

urgent talks at the 513»iiaquiettrading; , ... ■ ..... . to be identified with the TUC* HIons r . ir iht , r 

8- 8 .S3nm*. llTUftJ VII IVimiV uvat ' -Win a r j,ck ailard end Mr >»l n.ahl hm , 


■ H uauu ittus migtx itira 

art in urgent talks at (be « qmet Iradroft . ... .. ... 0 ^ 

; SWM£ Aft Pnmo daol 

. k. b w “ p ° ?fl,e % HMiay on Jvonic oeai 

»nA _ u.ij return funds to the money ' 

man neia market. Back Page • BY RICHARD EVANS, LOBBY CORRESPONDENT 

^ ^ BLV N it a or FIBRE output- ■ 

• iclandic- police arrested BBC in the U.K. in October rose sub- 1112 FB1ME MINISTER can Very few.MPs seenied willing Britain's relationship - with its 

^respondent- Archie McPhee stantially to reach the highest e^Pfet virulent criticism of his to accept Mr. Wilson's view that Common Market partners by 

-id charged him with. entering monthly total 'since July 1974. tactics at the Rome summit con- the compromise readied was not being so stubborn over North 

ie country illegally. Page 6 ■ Page 11 ference of European Community a climb-down. Even those Sea oil. 


and con-'ider whether there trial action by the consultants. In East Anglia, six hospitals, 
micht be other ways nr extendinc s “’ d hP h »>P ed for a communica- including Wisbech. Addon brooks 
industrial democracv tion from the Government tCambridgei and Cromer, are 

e: . . . , ■ -‘within 24 hours m view of the providing limited emergency 

billing atonasiae Mr. Jones arave s1 tuation in the Health services. Two hospitals in the 
and Mr. Lea will be Professor^ senice.” North, one at Preston, is working 

, • . w - Wedrierbura. of London L^rd Goodman, former legal below par and one hospital :n 
University, a leading labour u n d ;a( ]vi s?r j 0 the. BMA. who has the Liverpool area is providing 
company lawyer who has conic . 2 j s0 earned om tmnierous mi* a 9 a.ni. to 5 p.m. service only, 
tn be identified with the TUC s HIons j., r j|„, p n , m . Miniver in At Hillingdon, Middlesex, 
u C ' ,vc -tenkms of t | )e j )astt attended the Downing a surgeon said he was obliged 
A STMS who has yet to show his: si ri »>! meeting. to earn- out a vital operation 

hand. His rulure was not vicar with an understrength team. He 

'With Sir Jack Cailard end Mr. J lasl night, hui there was specula- had only four people helping 
Heath on the ronmany side of 1 tion he might an as a generator him. including a trainee nurse, 
the inquiry there will also be 1 of ideas as well as go-between instead of a group or six. 

Mr. Norman Biggs, chairman of i for the two sides. Mr. “Victor Flintham. personnel 

Williams and Glyn’s Bank. ' The dispute with ihe consul- «*/ficer for Brent and Harrow 
Mr. Nicholas Wilson, a CSty tants centres on the doctors - health authority, said: “If the 
solicitor who is also a member 'demand that the elimination of difficulties continue as they 


>100 000 raid , .. the Commons to-day. wuv dig veu uluxi aw- .vrubuu nn\x sail* uc uuuuieo woe 

» ■ I -lYWlPV SirikP -- Keactioiis to the conference Mr. Callaghan had achieved the\ Minister had ever.emer 

fl naiion uaraen ; V T . .among MPs of all parties, par- right to speak from the ranks '•an international confen 

ive gunmen escaped with J nir ticularly the failure to gain the of the EEC delegation, which was more egg on his fare 

■wellerv and watches worth Hlay .-Villi objective of a separate seat at a satisfactory compromise. Callaghan did at Rome. 

m . two after blindfolding ‘' the forthcoming North-South • **»-* *>•- * ** — 

latton Garden diamond manager '• ' PEACE FORMULA which energy talks in P 3 .ri s - was 
lr. Jerry Sattin and his staff of may end the strike by seven almost universally hostile, 
x with adhesive tape. nieo which has paralysed pro- •■•Mr. Reginald - Maudung, 

duction I of Austin and Morris f shadow ” Foreign Secretary. 


iSOm. sewers cars was evolved yesterday oy spoke of Mr. James Callaghan. p . gj-r ference. Yet this i9 precisely 

JBji ' -British : Lejdand management the' Foreign Secretary, having feature 0D PO«cy wbal has happened, and he must 

Ulliw By Loros , ^ TGWU shop stewards. It “egg on his face," and a Conser- r a®e accept a certain share of blame 

/ater authorities in Eiiidand will be> -put to the men to-day. vative back-bencher tabled a ~ ' ' ' ' ■ if. having started off to be the 

nd Wales were not justified in Back Plage ' motion Tef erring to “the absurd overplayed its hand badly by modern Palmerston, he has 

SleS- a^MittaSteSleOm fi? ‘ .. charade through which Mr. going so hard for a separate seat finished up the Grand Old Duke 

^emi.'es'wfaiS^ not coMec- • HONG KONG has ceased to mison ha5 led the British at Pans. _ of YorL” said Mr. MaTidling. 

■d with the sewers.' the House grant /preferential treatment to people.” A typical Labour- reaction Mr. Roy Hattcrsley. Minister 

f Lords ruled yesterdav The “npoqts from Commonweatth- • On the Labour side, reactions came from a back-bencher who of State at the Foreign Office, 
ecision may mean Lhat owners countries, honouring an agree- varied from criticism among pro- commented: “The only justifies- parried Opposition demands for 
f premises which are connec- mentj made with the U.S. in May. Marketeers of Mr. Wilson and tion for using nationalism to an immediate statement on the 
*d to the sewers will next year Some Hdj “S K °ns products will Mr. Callaghan for® squandering play power politics is that you Rome conference. He claimed 
i'-e a 21 per cent increase for n,irw allowed to 'enter Amefi- EEC goodwill, to bitter resent- win In the end. Mr. Wilson and that Britain's interests as an 
"rvic^Tother than water supply can markets duty free. - uTeiif among anti -Marketeers at Mr. Callaghan clearly lost" energy producer were fully safe- 

-pb p... _ „ ... . what they saw a$ the Govern- Conservative leaders fear that guarded by the arrangements 

B * • ADVISOR! . Conciliation ^aDd men t's “ capitulation ” to pres- Mr. Wilson and Mr. Callaghan agreed. Mr. Wilson would give 

Cnmh trial Arbiwation Service has neen 5,2^5 f rorn West Germany and may have done long-term damage a full version of the talks to the 

j , - called iji to find a solution to France. to European unity and to Commons to-morrow, he added. 

ury hidden . tbe^ ^case Of the Ferrybridge Six, rnmce - ■ . 

T,« power station workers dis- 

, i ur T m the Preston bomb missed for not joining unions in. . 

o'tcMast 'night _after teUi^ C fqr a c ^ ose< * s^oP- Page _ I?AA+ 'FcinOC Hill flCTllf 


North-South argued that the Government had 

Paris, was — 

ostile. French “ relieved “ at • 

Maudling, compromise, Page 6 

. finS&Z: Parliament Page 16 


mcMast^St'Ster faUi^ C foJ 8 clo “ d * hop - X^AAf fjIPPC TlflPtc 11111 ‘fio’lll’ 

2*^ Ight and a half hours to reach # ILLINGWORTH MORRIS XUUt JL€l-V’CiJ JL/UvlVIj Hill liwlH 
,/t verdict- Five men — three from chairman Mr. Maurice Ostrer . 

n \ V8 f SS X “ ££ ,S£ : T**"- ““ « ]OHN EUJOTT. U^OUR edttm 

'■* 5 1 • * piracy to cause explosions. The 

"-4 filial to-day enters its 14th day. COMPANIES ' MR. MICHAEL FOOT, Secretary This means that under lie Workers Union whose leaders. 

^ i .CinP for Employment faces what Bill, which could be fully enacted along with some Ministers, fear 

re?’ |3* s briefly , . , • W. H. smith ana son I'*.® 1 ®: could turn out to be the fiercest by the end of the next year, ihe_ country ■ might face a 

1 1 ■ . • ings) pre-tax profits for the eight political battle of his stormy dockers — or other workers who national dock strike if no moves 

n J ’ otin B Swiss nationals who monThs ended October 4 rose tp ministerial career following pub- could qualify as dockers— -would had been made. 

more than. £100,000 of -£2.69m. - 1 £2. 32 m.) hut the chair- lotion yesterday of his Dock have a right to handle' goods But same other unions — in- 

-"i w buth African Krugerrands into man expects only a marginal Work Regulation Bill which will intended for transport on ships eluding the National Union of 

* tt ritain were- each fined- £5,000 increase for the full year. Page 22. -mn-. , n to strong opposition both or coming ■ from ships. ’This Railwaymen — are opposed 10 this 

Off n d ordered to- be deported. and Lex • -within and outside Parliament would include storage, warehous- extension of the. TGWlTs domain. 

i a* 1 Britain's potato stocks are only.. r T vawo , ni i cn nre-tax ^rihg the coming months. ing. sorting, weighing, movement In addition there is also a 

.iif u-hgi thocuiAMM'ihi, “ B . -• TTnif&r rhi» Rill which has been and lighterage 01 these goods, as serious problem within the 


Callaghan did at Rome. be representing independent and | Possible compromise moves considerable dislocation, with 

“ He did say, after all, that no consumer interests. Professor 1 by the Government could involve longer distances bcinc travelled, 

possible formula could be pro- George Bain of Warwick Uni ver- 1 delaying any bill until late in has resulted from the doctors 

ducerf-that would permit Britain sity. a labour relations expert, .the session,- meanwhile promis- actions, 

to be represented by the Com- completes the list. ling a full public debate. Parliament. Page 16 

munity. at the forthcoming con-i 
ference. Yet this is precisely 
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MR. MICHAEL FOOT, Secretary This means that nndec ihe Workers Union whose leaders. 
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exact weight you're looking service back-up. 


for. 

The range covers 
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18,0001b. 

Seen here is the Climax 
40JDA, one of our 4,000lb 
diesel trucks. 1 1 ■ 


, iccer reiult: rortimil (.ypni, t 6a n last time «««■ inunediate port areas. They will righte for some time sad lave oilon-s tenr drivers and w 

■ ' ' ° n! CmP “ f I “ cep,lon * 1 have rights to almost all cargo staged various outhreaks otin- »«* workers who fear based 

roup one final. -• Page 21 and Lex ; - handling operations within a five- dustrial action — one of which ° n es P«ience in recent years 

■- mite “careo handiinc zone” of led to the iailine of the Penthn- —that dockers will claim the 
• ■ • " ' docks, rivers, and othe^ major ville dockers upder the Industrial to oust them from thrir 
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Record £230,000 for Lautrec 


BY C. GORDON TETHER 


P THE U.K. needs help from the 
Community and it would not be 
to Britain's advantage to torpedo 
the joint Community position." 
This was the highlight of the 
contribution which Germany's 
Chancellor Schmidt made to Lhe 
EiiG Summit discussions which 
i*Hl to a British climb-down on 
the question of whether we 
should have a separate seat ai 
the forthcoming North-Eouth 
conference on energy, raw 
materials. development and 
‘5nar.ee. 

It is appropriate to ring it 
round. For the Fact that this 
threat was made and was so 
effective in bringing Britain to 
the Common Market heel 
demonstrates just how far 
economic mismanagement has 
eroded the country's indepen- 
dence and how essential it is 
.that we should now take what- 
ever measures are necessary to 
regain control of our own affairs. 
And not least because, if the 
gloomy picture of our economic 
prospects painted by recent pro- 
jections is anything to go by, we 
have nothing to lose but the cer- 
tainty of having to endure many 
more years of abject misery. 

No disguising 

Great efforts are. of course, 
beine made to gloss over the 
significance of the defeat Britain 
suffered at the EEC Summit by 
pointinc out that she will have 
the right “to soeak from the 
ranks of the EEC delegation " 
at the North-South conference. 
Vet there is no disguising the 
fart that the outcome of this 
encounter means that the 
Government's alleged determine 
tion to safeguard British 
sovereignty within the EEC — 
shour which so much was said 
during the referendum campaign 
— hi? failed to surmount its first 
major hurdle. 

For if this country is to be 
denied the right to handle its 
awn brief at a conference which 
is of such immerse potential 
importance and which is dealing 
with issues wherein Britain's 
interests are sometimes funda- 
mentally different from those of 
rh*> other members, then its 
sovereignty ha? already been 
seriously impaired th-nugh in- 
volvement in the EEC. And 
there is no difficulty in seeing 
that the comparative ease with 
which the other members of the 
Community “ Persuaded ” Britain 
in [no the line will encourage 
them to enne'nde that they ran 
count on achieving similar stuc- 
co* -es with the same tactics 
whenever this country is display- 
ing a tendency to assume a dis- 
sorting role on future occasions. 

No prizes are to be offered, 
needles* t n sav. for guessing why 
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Herr Schmidt was able to dis* 
courage the Prime Minister from 
pursuing the -“separate seat" 
demand by stressing that 
Britain's need for EEC help was 
gning to be such that it would 
be very much against her 
interests to fall out with the 
other members. Our economy 
lias been reduced to such a pros- 
trafe condition by years of gross 
mismanage me p.l that it looks as 

though we shall stand in need — 
oo the assumption that present 
policies are continued — of 
regular aod substantial assist- 
ance from the outside world for 
some considerable time to keep 
ourselves afloat in the external 
payments field. And borrowers 
who want to operate on this 
kind of scale are obviously in no 
position to be choosers. 

And it is not only the Common 
Market countries that are likely 
to be found exploiting this situa- 
tion to discourage us from 
taking any steps — including 
measures to help extricate the. 
country from its present des- 
perate plight — that are calcu- 
lated to tread on their toes. This 
is apparent from the veritable 
fusillade of warning shots 
Washington has sent across 
Britain's bows to dissuade the 
Government from resorting to 
import controls 

If it were clear that allowing 
ourselves to be pushed around 
in this fashion was going to 
yield benefits that would put the 
U.K. back on its feet speedily 
and solidly and bring the erosion 
of its independence to an end in 
the process, there might be 
something to be said for putting 
up with it for a while. But hy 
denying the country the relief 
that import controls and other 
*■ siege economy " measures 
could bring, it will merely serve 
to prolong the agony. 

And what the agony is going 
to mean can be gauged from the 
fact that, while many other 
advanced countries are expect- 
ing to see their economic skies 
brightening up considerably 
during the next year or so. the 
outlook for Britain still looks 
decidedly grim. Indeed. In Its 
latest quarterly review, the 
National Institute of Economic 
and Social Research described 
our prospects as “ the most 
depressing since the review was 
launched in 1959." 

This being so. it might seem 
that there is a great deal to be 
said— on economic grounds as 
well as in relation to the need 
to preserve our sovereignty — 
for a major recasting of econo- 
mic strategy even if this means 
causing some temporary offence 
to countries that are not pre- 
pared to treat Britain in 
an appropriately sympathetic 
manner. 


7.10 Top of the Pops 

7.43 Ken Dodd's World of 
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8.20 Mastermind. 

9.00 News. 

9.25 State of Emergency. 
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THE BETTER international 

demand for impressionist pic- 
tures, revealed at Tuesday’s 
Christie's sale, was well main- 
tamed at Sotheby’s yesterday, 
when the 77 lots sold for 
£1.937.100. Just over a quarter 
of the pictures failed to find 
buyers, a fairly low percentage 
for a sale of this quality. 

The feature of the day was 
the record auction price for a 

Tennis. Page 23 

Toulouse-Lautrec. It went for 
£130.000 to an overseas bidder, 
and will probably leave the 
country. The painting was 
entitled Ftlle d VAccvoche-Coeur 
(The girl with the kiss curl), and 
is an 1BS9 portrait of one of the 
dancers from the Moulin de la 
Galette. The previous best for a 
Lautrec was the £205,000 bid in 
April 1974 for Monsieur Paul 
Viaud. 

The picture exceeded its pre- 
sale forecast, as did Jeune Fills 
an ■ Bouquet de Talipes, an 
attractive Renoir painted in 1873 
which sold for £202.000 to the 
Fisher Gallery of London. This 
is a high price for a Renoir, and 
well above the £140.000-£1SO,000 
estimate. 

A Degas. La. Promenade a 
Oie vaL was bought in at £55,000, 
but Pissarro’s Effei de Niege a 
V Hermitage: Pontoise sold at 
this price to the London dea’er. 
Ellis-Jrines. He also bought 
Degas' Danseuse rajustant son 
Chausson for £60,000. The Paris 
based Japanese dealer Tamanaga 
gave £55,000 for Coin herbeux by 
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Van Gogh, and £38.000 for 
Bonnard's La Corbeille de Fruits. 

Other good prices were the 
£40,000 for Paul Delvaux's Le 
Jardin nocturne; £43,000 for a 
Pissarro view of Kew Gardens; 
£40,000 for a Henri Rousseau. La 
Promenade aux Buttes-Chav, 
moot : and £38,000 for Marquet's 
Rue de Village. 

In the afternoon drawings 
and watercolours sold for 
£370,930. This was a disappoint- 
ing .sale with most of the top lots 
unsold. For example a Tati! 
Klee watercolour on a handker- 


chief was bought in at £41,000. 
The top prices were the £12,000 
for a Braque, and £11,500 for a 
Magritte. 

Christies’ held a sale of prints 
yesterday which totalled £75.022. 
As usual the Old Masters did 
much better than the modern 
and contemporary works. The 
highest price was £9.450 * or a 
woodcut by Urs Graf, composed 
about 1510 and showing the 
Virgin and St. John before 
Christ on the Cross. It was 
acquired by the New York 
dealer David Tunick. 



A detail from Fille a l’accroche coenr. 


BY DOStiiNiC W3GAN 


Two winners for Barons 


F.T. CROSSWORD PUZZLE No. 2,947 



ACROSS 

t Is the African hotel unsafe 
for sleeping babic ? <S» 

S Headache sets Margaret on 
edee 161 

9 See it is all right in here 
for the Indian tribe t-S » 

; IO Bod i <;y at employees in the 
count j jfi* 

11 A d:rc lurn fnr the trespasser 
(Si 

12 Not enjoyed by mad dogs and 
Englishmen 

t4 In consequence I'm left with 
split cane ilOi 

IS The nnple way of gracious- 
ness i4. 6 1 

22 The way up is clear for lead- 
ing performers about one ;6i 

23 A saucy river gives us an 
opening (Si 

24 Outhouse constructed by a 
worker in The Lion l4-2i 

25 Errors made by a girl about 
the receipts (S) 

,26 -The author is found in a 

• stupor i61 

• 27 “The quality of mercy is 

J not ** (M O.V.l (S) 

DOWN 

1 Jock cels up m alarm (6) 

2 Establishes before the courts 

, ( 6 ) 

2 Although a learner gets us to 
the dome (6) 

. 4 promotion for the Incumbent 
of Bray cHD 


S Bites like acid (4. 

7 Saying no to employment 
with the arbiter (S> 

8 Communications from a -vise 
man in a muddle i Si 

13 Deal with the matter at issue 
from the off (5. 5t 

15 Reveals by mi lake without 
crying ** Havoc " t4. '4 • 

16 Docs a cap betray the criminal 
who has broken gaol? (Si 

17 Note the value to us nf one 
in honourable retirement tS> 

19 Expert needs refreshment in 
the plant (6) 

20 For an actor to get the boot 
is tragic (6) 

21 " Deep In hooks, and 

shallow In himself" ( Milton > 

SOLUTION TO PUZZLE 
No. 2.946 
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DAVID BARONS, who gained his 
500th jumping success on Tues- 
day when Vespucci won easily at 
Newton Abbot, looks likely to 
add to his impressive total with 
two more winners at Taunton' 
to-rtay. 

Here I expect to see the popu- 
lar West Country trainer* score 
with Junior Lead and Medway 
Melody. 

That tough handicapper 
Junior Lead runs in the 
Klngstoo-St.-Msry Chase (2.30). 
He ended 1974-75 with a four- 
length win over Lucky Edgar at 
Windsor, where he finished lame, 
and has been running well re- 
cently without making the win- 
ner's enclosure. 

On his most recent appear- 
ance. Barons’ Counsel gelding 
kept on well to finish fourth 
behind Hard Cash. Something To 
Hide and Ballybrlgbt at Tow- 
cester. where the fast ground was 
not in his favour. 

With softer going and a 
slightly stiffer trip to-day. I hope 
to see Junior Lead reverse the 


Reporting Scotland. 11.40 Scottish 
News Summary. 

Northern Ireland — 2.40-3.00 p.m. 
Ulster in Focus (Cuchalainn). 
3.58-4.00 Northern Ireland News. 
6.00-6.45 Scene Around Six. 11.40 
Northern Ireland News Headlines. 

England — 6.00-6.45 pjn. Look 
North l from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South Ttwlay 
(from Southampton); Spotlight 
South-West (from Plymouth).. 

BBC 2 

11.00 a.m. Piny School. 

6.15 p.m. Open University. 

6.40 AwOnrura. 

7.05 Open University. 

7.20 Newsday. 

8.10 Andrfi Previn's Music 
Night. 

9.00 Rp.lke Milligan. 

t9.30 Midweek Cinema; “It's A 
Wonderful Life," starring 
James Stewart. 

11-35 \ewsnighL 

11.50 Closedown: David Davis 
roads "Town and Country" 
by Gordon Symes. 

LONDON 

9.30 a.m. Schools Programmes. 

12.00 Animal Kwnckers. 12.10 p.m. 
Pipkins. 12.30 Jane Austen and 
Her World. 1.00 First Report: 
News. FT index. 1.20 Lunch-time 
To-day. 1J50 Crown Court. 2 00 
Good Afternoon. 2.30 Couples. 

3.00 Justice. 3.55 General Hospital. 
M-25 Children's Film Matinee 
Bud Abbott. Lou Costello in 
“ Hold That Ghost.'* 

5.50 \ew«. 

6 .011 To-do y. 

6. n .5 Crossroads. 

7.00 The Sis Million Dollar 
Man. 

5.00 Thii Week. 

S-10 Ordeal. 

9.55 The Red and the Blue. 

10.00 News. 

1020 Orson Welles Great 
Mysteries. 


RADIO 1 247 “ 

(5) Stereophonic broadcast. 

6.00 a.m. \s Pidio 2 “DO K«! 
E£Kto r .ds. 9450 Turn Blackburn liW 
|Ji'hnr*.e ff:»w incbr'ins the n»w Top 
.70 LPc. ar-l I?-31 bjh. Xoir*bi'3\ ZJJ2 
Pj.-'ii 1 5* < itsn ua VT?Fi 4.35 

Ifi DLT. OK: 5.43 Y-nJuvn. 6-G2 
S.itv roen <5. •imr\ RiS:i ;t. 12X3 
.John F rt 'S lalM* nn V!i: - - 12-00- 

12.03 a.m. i- Eidlc 2 

RADIO 2 1.500m and VTTF 

6.00 a.m. N'-vs Suairr.a.-r 6 02 Sirtor. 
B.vm 1S1 Including 6J5 Pause for 
Thodrtr. 7.G2 Terry ivooin »S‘ mcHMing 
BJ7 Racing S-Jlk-dr. and S4E Pause for 
TbOnshf. 9X2 Rjnr r.urMM-fr'S Open 
Ffou«e • Si l*>c!u«!!ne 10 JO Waccmu-rs’ 
Wat*-. 12 30 Jean Charts: iS ■. 145 p.m. 
Hood Listening VVHF1 2.C2 Daild 
Han : ’pn <S' as Radio t. Dm Inchrilas 
on 1 sn-'m mfp false Scotland' 2J5 
and 145 Snorrs nesfc a.30 Warannrrs’ 
Waft* a.85 Snort neflt 4. *7 Sam Cos: a 
< s • Inclullna 545 Stosis D*n»lt. 645 
S-jcrTs De**. 7.02 Pm Smut. 7 JO 
FoPt ’75 iS>. 2.03 Foftwav* fSi. 942 
Wally Vh iron's Cocctry Club '"S'. 11412 
fborts D esfr t i.SOOm only, also Mn 
Sro’Iand. VHP 'Oir.S RaJ-O tl. 1L05 Don 
Ourbndpe M.jflOaj nr.ty. also 2n5m 
ScoUanU, .VHP talrs Hadla l) inth The 
I.s’c Show 224)0 riew'S. 


placing 9 with Baliyb right, who is 
best suited by firm ground. 

Medway Melody, who also has 
been performing creditably, with- 
out adding to his two successes 
early last season, is not harshly 

TAUNTON 

1.00— Number Engaged 

2.00— SUlin’s Pride*** 

2.30- ^Innior Lead 

3.30 — Medway Melody 

AYR 

12.45— Napazi** 

1.15 — Hugo Duncan 

1.45— Kirwaugh* 

2.15 — Greystokc Rambler 

2.45 — Gallant Bo; 

3.15— King Ross 

treated with 10 st 2 lbs in the 
Knight Frank and Rutley Oppor- 
tunity Hurdle Qualifier (3.30) 
and is taken to gain an overdue 
success. Lazy Boy may follow 
him home. 

A year ago. Hit Parad^. quick- 
ened smoothly on the rtnJti'n to 
forge clear of his 13 opponents 


11.00 Take Two. 

12.00 What the Papers Say. 

12.15 a.m. Sin 75. 

Ail JTV Regions as London 
except at the following times. 


ANGLIA 


: US p.m. Aa-Jia News 2.00 wom?n 
Only tUS Romper Room. 4L55 Fantastic 
Voyage. 5_2S Supersonic. 64)0 About 
Anglia. 6.S Arena. SJ0 Thursday Night 
Film: 11 Gdess Who's Sleeping (n My 
Bed." starring Barbara Eden. 1030 The 
Making of a City— Milton Keynes. 1245 
'approximately) The Living Wont. 

A TV MIDLANDS 

L20 pan. ATY Ncvsdcsk. *JS Feomre 
Film: “ Abbott and Costello Go To Mars.". 
L00 A TV Today. 740 Space 1998 8.30 

Donor On The Go. 94M Griff. tlOJO 
Feature Film: " Two Thousand Women." 
starring Phyllis Calvert and Flora Robson. 

BORDER 

tue pjn. Border News 248 Women 
Only. 445 Lassie. 440 The Lone Ranger. 
540 Sup>.T5onlc. 64X1 Border News nod 
Lookaround. 8 JO ■■ The Day the Earth 
Moved.” st a mug Jackie Cooper. UJO 
Boner. 2245 Arts Bazaar, tli-25 Border 
News Summary. 

CHANNEL 

1.00 p.m. Jersey election for Depnrtes: 
Hustings 3-20 Channel Lunchtime News 
and W fiat’s on Where? 445 SMppy. 445 
The woody Woodpecker Show. 540 
University Challeniw. 640 Channel News. 
6J0 The Osmonds. 840 TV Movte: 
*' H ■-■venae." 940 Vision USA. UJ0 The 
Thrlllseel'ers. UUH Chopper One. 2X43 
News and Weather in French. 

GRAMPIAN 

1.20 pjn. Grampian Nows Headlines. 
2-00 Women On!r. <L2S Tarzsa. 5.20 
Superset)".'. 6.00 Grampian Today. 7.00 
Sdjc.- two 840 TV Movie- " Drlsg Room 
t'’nl"." 10.30 SporrwaTt. 1140 His Face 

ti Familiar— Whai's He Done ? 1140 

Evening Prayers. 

GRANADA 

1_20 p.m. This Is Your Rich'. 4-25 The 
New Land SJ5 Dado. 5-20 Crossroads. 
6.03 Granada Reports. 645 Mid-week 
Movie ■’ The Day the Earth Moved." 
stjrnnc Jicfctc Conner. 840 Not On 
Your Nellie. 9.00 Police Story. 1D40 
Reoorts Action 12.00 What The Papers 
Say. 11.20 Orson Welles Great Mysteries. 
1145 TIiv Challenging Sea. 

HTV 

1J0 p.m. Report West Headline*. 145 
Report Wales Hcadllscs. 2.90 Women 
Only. 045 Tarzan. 540 Help! 545 
Crossroads. 64U Report Wen. 1X8 


in the Chard Selling Hurdle, And 
it will be interesting to see if 
he proves capable of matching 
that display in Division 2 of this 
event (2.0} to-day. 

My own preference is for 
Sfiftn’s Pride, a fast-finishing 
fourth of nine behind Wild 
Pirate in a division of Windsor’s 
Thames Novices’ Hurdle. Sillin’s 
Pride appeals as a sound bet. 

Gordon Richards, whose highly 
rated novice Wotdyknow caused 
something of a shock when fail- 
ing to Bannow Bay, 13-S on at 
Ayr yesterday, fields another 
strong team on the Scottish 
course this afternoon. 

Napaci looks capable of getting 
Richards off on a winning note 
in the Old Toll Opportunity 
Hurdle 12.45); while two other 
likely winners for the Penrith 
trainer are Kirwaugh, 2mong the 
runners for the Skeidon Hurdle 
(1.45), and Greystoke Rambler. 
who goes for the Marchburn; 
Novices' Chase half-an-bour' 
later. 


Export Wiles. 645 The Ban in th* West. 
8J0 Tbe Thundar ilorle: " DeaLb 
Cruls?." IflJO Tony Bcnn— 25 Years On. 
TU4S The Lat<3 Film; -Rim In Cell 
Blni'k U." aarrins Neville Erand. 

HTV CymruiYValcs — As HTV General 
Service esccpt: 2.23-24S p.m. Penawdau 
Kmvydd.an y Dydd. 4454.9D Ble Yn Y 
Bvd ... 7 440-5.20 King Knng. 64I-6J8 
Y Dydd. 645-7.05 Spans Arena. 

HTV West— As HTV General Service 
CRcept: 1 40-140 p.m. Report West Head- 
line*. 6J8-6J5 Sport West. 

SCOTTISH 

1145 p-m. Road and Weather Report 
240 House call 4.25 The FUmatones. 4-5B 
The Adventures In Rainbow Cmmtrr. 540 
Babar. 545 Crossroads. 648 Scotland 
Today. 640 World Worth Keeping. 740 
Spec? 1999. 8.30 ■■ The Day The Earth 

Moved." hjutIiw Jackie Cooper. 2040 
Fit To Last. 1240 Late Can. 2145 
DUemma. 

SOUTHERN 

240 p.m. Southern News. 2.80 Women 
only. 0.25 The New Land. 540 Slnfcad 
Junior. 5 25 Cro'wrcads. 640 Day By 
Day. 645 Survival. 840 The Thursday 
Film " SeJII van's Empire." 1040 Music 
In Camera. 12J0 Crtfl. 17.10 bjh. 
Southern 5m Extra. 

TYNE TEES 

- 945 am. Startirw Point 140 pjn. 
I.unchiline Nmm and lookaround. 240 
Women Only. 445 Lassie. 4J0 The 
Partrldpe Family. 540 Suoerwnlc. 640 
Today ar Six. 840 " The Day the Earth 
Moved.” Cartoon Time. 1040 Maude. 
H40 The Northomor*. 12.40 Epilogue. 

ULSTER 

1.20 p.m. Ulster News Headlines fol- 
In*-ed- by Lunrhrlmc. 123 Ulster News 
Headlines. 445 Lo«i Id Space. 540 
Supersonic. 6.00 UTV Reports. 7.00 
Spsi-e (57P 840 Th'ir^tnv ’Tnvle: ” Th.tf 

Kind of Woman.” surrlrur Sophia Loren 
and Georp- Sand? - - 10 30 Left Play 
Rndje. 12-00 Wi’t • f ;>■ 'tuna. 

WESTWARD 

1245 p.m. Gas Hune;bu:is Birthdays. 
140 Westward Nc«? Headtlces. 9.2S 
Sklppy 4 55 The Wnnri-- Woodpwker 
Show 540 I'ruwrslty Challenge. 640 
We-Award Diary e.M T\ Movie 
" Hevenec." 940 vision U4 1H42 
Wi-stwird Repon. II m Chcyp.-r line 
1248 Westward Late News. 1143 W-st 
Ccunirr Job Ffndi r. 11.39 r»nh for Life. 

YORKSHIRE 

140 p.m. Calendar News. 445 Lassie- 
444 The Partridge Family 5.20 Super- 
sonic. 6.00 Calendar. 8.30 ■■ The Day The 
Ecrtb Moved " starting .laekio Cooper. 
9.55 Bugs Bonny. 1040 Emmerdaie Form. 
1145 Arts Bazaar. 


Finance for 
Private Company 
Shareholders 

Ifyou are a shareholder in an established 
private company and you or the company _ 
require £50,000 or more foe arty purpose, ring 
Richard Strong, Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

-rfk Perhaps we can help yon? 

J CHARTERHOUSE 

Charterhouse Dev elopment Limited. 1 Paternoster Row, 
Sl Pauls, London EG4 M ?DH. Telephone; 01-248 3999- 
A Charterhouse Group company 

HAVE YOU A PRODUCT IDEA? 

ARE YOU INTERESTED IN 
COMMON OWNERSHIP? 

A large West Midland local authority is looking for people 
who can provide managerial, marketing and craft skills required 
to promote common ownership enterprises. Local people must 
also be employed. Land is available at attractive races. 
INTERESTED ? 

Apply to: 

The Chief Executive and Town Clerk, 

P.O. Box 15, 

The Council House, 

Walsall, WS1 1TP. 


BUILDERS OR INVESTORS 
RECOVERY ’75/6 HAS STARTED 

Olympian Village, presently under development and eonsi rue Uon, directly «n 
North g-nt-aii Dr. the fastest growth area In Dade County and South Florida, 
rep resents the biggest commitment to a newly conceived lifestyle of ilvtnt: 
ever developed m this market. 

A total S1D0.M0.Q06 planned residential commnnlry featuring the animate in 
sports and tennis and geared specifically to consumer demand for innovative 
bousing and recreation. 

PHASE 1—70% SOLD OUT 
PHASE a— IV APPROVED AND HEADY TO BUILD 
Developer will sell or lotnt venture one or mare phases 

Write Box E.7044. Financial Times, 10. Cannon Street. EC4P 4BY. 


BUILDING - SUB-CONTRACTORS j 

Medium size building supplies firm wishes to invest in | 
sub-contracting in one or more of the following areas; i 

* INSULATION • ! 

* CEILINGS 

* FLOORING ( 

* ROOFING ! 

Would consider participation, joint venture . or outright purchase. 
Write Box E 7045, Financial Times, 10, Cannon Street, EC4P 4BY. 

BRITISH COMPANY 

with subsidiary based in Switzerland having adequate | 
sales, technical, research and continental distribution 
facilities seeks to add by representation additional [ 
heating and allied products to present range for the j 
whole of Europe or specified countries. 

Write Box E.7051 | 

Financial Times, 10, Cannon Street, EC4P 4BY 

BRISTOL. Queens Road. Clifton. Self- IBM ELECTRIC TYPEWRITERS. Factor, 
contained Shop adjoin Inn University. reconditioned and warranted bv IBM. 
£T 0.CC0. Suitable Monev Bank. Hulfdlnp Buv — save uo to 30 oc. Lease — 3 years 
Society. Iniurance. Wrfto: George. 1 from £240 wee* I t. R?nt — from £IG 
Harley Place. Bristol B. per month. Phone Vertex 01-6J: 2355. 

LEGAL NOTICES 


PDBUG COMPAQ 

WISHES TO PURCWtt£t 

LIGHT INDUST^ 
COMPANY 

with end produce, ovbneat 

potential and good atarn^u^ 

Established and entrftpn-jj^, 

companies considered;-^. 

Write S'?* E."535, FiwihM- T k 
10, Cii'tnoii Street, 


EXCLUSIVE '7/ 
U.K. NATIONAL ^ 
DlSTRIBLJTORSH»r^ 
OFFERED :*2&. 

'■ >W. • 

of Anglo-U.S. 

lump cleaner and coo 

un>t. Fully proven Pucjrtitffe| 

iclltnc * n America. 

Africa and the Far EBriBS&? 
Write Bov E.7 Oil, 
to. Con non Street, 

— ' 1 ,ll *« 
DO YOU WANT TO TRY 
SOMETHING DIFFERQff j 

Record Company (new) oetdkjj^ 
fon of capital from prini^. „ 
commetcial goartent^ ‘ j 
Reqoiremone: up to £SOjittr 
Write Bov £.7024. Fltwort^qiL 
10. Cm won Street. 

CONSUMER PROMOT^l 

Leading ipecJaliiu in Hom^iiwni, 
ment field eirebHihcd 6'raan^ H 
regional ba»i«, now expanding «nfe| 
ally, seeks contact with penogfea 
with proven tuccan record iMt-.'ta 
participate. Full mvoitipatlon 
quired I provided. Frlncipqla tfb 
Writ* Bov £.7075. Financial TW 
f0. Caenen Street. EC4P 46f, 


MERGER 

The London Branch ol a nsp-aifcy 
Swiss Precision Engineering conn 
would like to enter mu panntnif 
with a wed-eiublishcd technical Mlq 
orgimsacion (or incrczied ntdto 
penetration and radcnulimtoe 
Plane write Bo* 5.7998, FhVKlt 
T imn, 10. Cannon Street, ECfPfir 

T&SDsKS COMPANY 

seeking to expand iu aaivfei 
is looking for investment in v 
purchase of small manufaffiti^i 
Company or trading- Ccsapanj. 
Write Box E.7047. FlMnCisf.'T&i, 
ffl. Citnnoo Street, £C4P 4BYA 

OFFICE EQUimB<];.j;j 
SERYICING v 3 
Company operating 'mtioiwt -)t4a 
ind ma-nccna.ice in olflex.. eqqipM 
i( prepared to consider contractt-hir 
ae.-vice and ma.ntcnance of JDtchtfiiol/ 
electronic equipment outside. Soetb 
East. Reliability and Mghvaeaiida^ 
sttured, 

Write Bo* E.70Z5. •fimcM Jim 
10, Cannon Street,- K4P 46Y. 


EXPORTING TO 
EASTERN EUROPE .... 

We have .the expertise » mu 
your products and obtain jatisli 

results. • , 

If Interested please write at 
BA5FORD (EXPORTERS) CO. Lift. 
8/14. St. Pancras Way, ■ 
London. NWt OQA. 

Tel: 01-3B8 2576 Telex: 252B 
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#GCOOP\ 


R\A W\S\P\t- Ui iAfi Ti AT'/ 'O'Afl 

MFrlBofcl yi MS^/v 1 ^ 7 
■ <? 


7JM aumu J»sit. 7JH Ov'crture >S>. 
8.00 Ncwj. E.05 Moraine Canccrl fSv. 
943 Non-;. 9JK TH^' ■A'.-rk-i fmapfiwr: 
Cbeptn <S> 9.40 Coaisos^r's Portrait: 

william Uv-yn. bnn 19o5. talis ahnut 
htmsi'ir and his mu«lc iS'. 1945 Ttia 
Hjrrel Organ. 1145 Gabrieli Strlnn 
Quartet- part l: Srifra. M-azart iS«. 2245 
p.m. Interval Reading. 1248 Gabrieli 
String quartet, pan Ravel 2.00 New*. 
’-35 Bradford Sunday Concert. 240 BBC 


Northern Symphony Orchesfri. part t: 
Dvorak. Mendelssohn >5>. 2A5 imernl 
Readme. 245 BBC Northern Fymnhnny 
Circhosira, part 2: Shrcnaicwlcb. 345 
Cello and Phms Recital, nart 1 iSi. 4J0 
In Slhirt ualk by John Carcwei. 4.15 
Recital. -»art • iSi. 4JC Panstan Chor-h 
Stusle h.-fnn; 1300 tS t. £45 Pled Piper 
iS>. 5L4E H'ltnewjrd Bound iSi. 6.05 
Sm 648 Homeward Runral icondnuedi. 
640 Lifeline*: The Wider World. T40 
Halle Orchestra, pan t- Sfnzart tSt. 7J3 
^ Cnia Nostra Western i short story i. 
840 Coocert. part 2: Shostakovich iSi. 
940 Rilke: Poet of FeellDg. 10.00 “Das 
Marieileben." sons recital iSi. 1045 Ida 
HaradeL vtolln recital tSj. 1145-1149 
News. 

RADIO 4 

434m. 330m, 28Sm and VHF 
x Medium Wave only 

648 a. ni. News. 642 Farm in k Today. 
6.0 Prayer for the Day. 6JT5 Today 
Ineludlns 640 VRF Regional Kewo. 645 
Weather, presramme news. 749 Nem 
and more of Today: 747 Sporlsdcsk. 7J5 
Todays Papers, 7JS Ttmugh: for the Day. 
740 VHF Regional News. 745 Weather, 
brrigratnme news. 340 New* aod more 
Of Today: 847 SDorfsd*>slt and 3 45 Today’s 
Pjpvrs. 8.85 Yeetenlay In Parliament. 
9.M Nows. CT.0S TheM You Have Loved. 
tlOJn Xiews. 0 0 . 0 5 From Our Own : 
ComjKpqudent. 10J0 Pally Service I 
0845 Morning Story. 21L00 Now*. 01415 | 
If You Think You’ve Cot ProOtemv ! j 
HL50 Sounds Pnaztlns- 12-09 News. I 
12.02 p.m. You - and Yours. -1437 MvJ 
Word ‘ tS>. Q2J5 Weather pronminme! 
hewn YHP ictcept London aod S.E il 
Regional News. 1410 The World At Onej 
140 tile Archer*. 1.45 Woman's Hnoa 
ftfrom S.«n. tM5 Ltaten Whh Mother* 
3J» News. 3.05 Afternoon Theatre tSif 
3. SO Jack De Manio Precisely inclndtnJ 
4X0-0495 News. 445 Story Time. 5X8 


PX Reports. tSJSO Financial Report VHF 
RuEional News. 545 Weather: prottramme 
news. 8.00 News. 6.15 Jua A Minute. 
6.*> The Archers. 7.M News Desk. 740 
Alt" Answers ' E.ia Richard Dlmhloby 
ilfIMitii. 8.45 Analysis- Tbe Way of 
the Left 4J9 Raieidpscape. 949 
Weather. 10 00 The world Tonight. lD.as 
A Ewot At n-’dtlnie. 11.90 The Financial 
World Tonisht 11.15 Today In ParUa- 
me.it. 1140 News. 

For Schools fVHF only) 9X5 a.m. -12X0 
and 2X0-3 00 p.m. 

BBC Radio London 

206m and 94.9 VHF 
6.00 a.m. As Radio 2. 640 Rush Hour. 
9.00 Downtown. 11.93 In Town. 12-03 pjn. 
Call In iacluifns 124B London News 
D<5k. 2413 Showcase. 4.01 Sound Out. 
4-H Home Run including 5X0 and 6X0 
London News Desk 7.00 In Town 8X0 
Pail. S40 In Concert. 10X3 Robbie 
V.nwnFs Late Night London. 12X0-12X5 
a m. As Radio !. 

London Broadcasting 

261m and 974 VHF 
■ 5X0 a.m. Mornlos Music. 6X9 "AM" 
^reikfast-tlnlc show. 10X0 Course Cal*— 
italklajr to London. 22-00 Newswatch 

i 2.Ha p.m. Ncwrwareh— aceoud etUtlen. 5X0 
N'ewrbreak. 7 JO Music in Stereo. 9.00 
Rnbiu Houston’s NlghtUne. 1X9440 a.m. 
I Vlchtwateh tnewy every haif-boar). 

‘Capital Radio 

194m and 95.8 VHF 
6J0 sum. The Breakfast Show. 9X0 
Michael An*- 1 presents music, guests, 
competitions and •• Swapstnp." 24X0 Cash 
on Delivery. . 3XQ pan. Reger scon. 7XB 
.London Today. 7J0 Open Line. 9X9 
Your Mother Wouldn't Like ft fWcky 
Home's reck show', uxo Tour Myatt 
sod bla tale nlsht show. 2X0 m *n*ut 
Fusau. 


No. 003935 or 1075 

Ut the HIGH COURT OF JUSTICE. 
Chancery Division Compani es C ourt. In 
the Matt er of KASSAM BROTHERS n'Ki 
LIMITED and bt tbe Matter uf The Com- 
panies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding-up of the above- 
named Company by the High Court of 
Justice was on ihe 27th day uf November. 
1975. presented to the said Court by 
BIRDS EYE FOODS LIMITED whose 
registered office Is at Station Avenue, 
Wakon -on -Thames. Surrey, and that Hie 
said Petition Is directed to he heard 
before the Court sitting: at the Royal 
Courts of Justice. Strand. London. WC2A 
2LL on the 14th day of January. 1076 
and any creditor or contributory of the 
said Company desirous to support or 
oppose the making of an Order on the 
said Petition may appear at the tune 
of hearing. In person or by Ms counsel, 
for that purpose! and a copjr nf the 
Petition will be furnished by the nnder- 
sismed »o any creditor or contributory o* 
thL- said Comnany renulrlos -arch copy on 
payment of the regulated champ for the 
same 

WM F. PRIOR & CO., 

T.’tnple Bar House. 

;■ 29. Fleet Street. 

London. E.C.4- 

Solicitors for the Petitioner 

NOTE. — Any person who Intends fo 
appear on the hetuitur of ’lie Td p..-t*rinn 
must sci-re on. or send by post t-j. ihe 
above-named notice in writing of his 
Intention so in do. The notice must state 
the name and address of the person, or. 
If a Arm. the name and address of the 
firm and must be signed by the person 
or firm, or hts or their solicitor fif any ' 
and must be served, or. if posted, must 
be sent by po«* hi sufficient time to reach 
the above-named not later than four 
o’clock in the afternoon of the 9th day 
of January. 1975. 

NO. 003927 Of I97S 

Tn the HIGH COURT OF J US TI C E 
Chancery D I vision Companies Court. In 
The Matter of TERRY STONE LIMITED 
and in the Matter of The Companies 
Art. W. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding-up nf the 
above-named Company hy the High Court 
of Justice was on the 26th dscr of 
November 1975, presented to the said 
Court by R. K. BURT AND mUPANY 
LIMITED whose registered office Is at 
17. Onion Street. London. SE1 1SD. and 
that the said Petition is directed to be 
heart before the Court sitting at the 
Royal Courts of Justice. Strand. London, 
WC2A 9LL on the 12th day of January. 
1978. and any creditor or contributory of 
the said Company desirous to support or 
oppose the making of an Order oo tire 
mid Petition may appear at the time 
of hearing. In person or by Ms counsel, 
for that purpose: and a copy of the 
Petition will be furnished by tile under- 
signed tn mty creditor or canrrtb u tprj 
of the nald Company reoulring nucfi coov 
on payment of the regulated charge fer 
the same. 

WM. F. PRIOR i- CO-. 

Temolc Bar Hnusr. 

S3 ■«. Fleet Street 

London. E C. 4. 

SoUcMors for the Petitioner. 

NOTE — Any person who Intends to 
apnear on the hearing of the sold Petition 
punt serve on. or send by post to, the 
above-named notice tn writing of his 
Intention so to do. The notice tr.nsr state 
the nemo and address of the person nr. 
if a firm, the name and address of the 
firm and must be sinned by the person 
or firm, or his or their solicitor <U tny i 
and muse bo served, or. If posted, moat 
be wm hy post tn sufficient tlm- to 
reach tbe above-named not later than 
Four a clod: In the afternoon of tbe 9th 
day of January. 1978. ! 


No. 00=999 of 1973 

In lhe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of CH A RLE ON LIMITED and 
in the Matter of The Companies Act. IDAS. 

NOTICE rs HEREBY CrVEN that a 
Petition fnr the Winding up of the above- 
named Company by the High Court of 
Justice was. on the 25tfa day of November 
1975. presented to the said Court by i 
THE COMMISSIONERS OF CUSTOMS 1 
AND EXCISE of King’s Beam House. : 
39-41, Mark Lane. London EC3R 7HE. 
and that the said Petition la directed i 
to be heard before the Court sitting at 
the Royal Courts of Justice. Strand. ! 
London WC2A 2LL, on the lSrh day of 
January 1978. and any creditor or con- 
tributory of the said Company desirous 
to support or oppose tbe making of an 
Order on the said Petition may appear 
at the time of bearing ut person or by 
bis Counsel for that purpose: and a 
copy of tile Petition will be furnished 
by tbo undersigned to any creditor or 
contributory of the said Comnany requiring 
such copy on payment of the regulated 
charge for the <aiue. 

G. ERIKORIAN, 

Ring’s Beam House. 

’ 39-41. Mark L ane. 

London EC3R THE. 

Solicit nr to the Petitioners. 

NOTE. — Any person who Intends to 
appear on (he hearing of the said Petition 
must serve on. or scud by post to. the 
above-named notice in writing of his, 
Intention so to do. The notice must 1 
stale the name and address of lhe person, 
or. If a firm, the name and address of 
the firm, and must be signed by the 
person or firm, or bis or their Solicitor 
(If any>, and must be served or. if posted, 
must be sent by post In sufficient time 
to reach the above-named not later than 
four o'clock In Uie afternoon of the 
9th day of January 197G. 

NO. 00389S of 1975 

In tile HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Miller Of ROY BLUMENTHAL 
ASSOCIATES LIMITED and Is the Matter 
of The Companies Act. 1W9. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Wlndlnc-up of the above- 
named Company by the Rich Court of 
Justice was on the =5th day of November. 
1975. presented to’ the arid Conn by 
Reed EnvilOyfflcnt Limited of Jlfl. New 
Bond Street. London. W.I, Employ- 
ment Agency. and that the 
said Petit- on Is directed to be heard 
before Ihe Conn sitting at (he Royal 
Courts of Justice, Strand. London. WC=A 
2 Ll on the 12th day of January. 1978. aod 
any creditor or contributory of tbe said 
Company ' desirous to support or onoosc 
the making of an Order on the <aid 
Petition may appear at the time of hear- 
ing, in person or br his counsel, for that 
purpose: aod a copy of the PeHUon trill 
be furnished by the undersigned to any 
creditor or contributory of the said Com- 
panr requiring Each copy on payment of 
the regulated charge for the same. 

C- A, madden & co„ 

G, Claremont Road, 

Surbiton. 

Surrey KTG IRA, i 

SoUctum: for rho Prtlf loner. 

NOTE. — Any person who intends ;q 
appear an the hearing of the said Petition 
must serve on. or send by post to. the 
above-named notice In writing of his 
intention so to do. The notice must state 
the name and address of the person, or. 

If a firm, the name and address of the 
firm and must be signed by the person 
or firm, or his or their solicitor fir nnv) 
aod must be served, or. if posted, must 
M too* by post in sufficient time io reach 
the above-named not iaier than four 
o'clock la the afternoon of the 9th day 
of January, 1*78. 


FOR ALTERNATIVE OR 
ADDITIONAL SOURCE 
OF BANKING OR 
INTERNATIONAL FINANCE 

(minimum £30-099) 

phone 

NAZEiNG (099289) 2395 

for free brochure (antofono leivlwl 

THE MERCHANT 
BROKERS EXCHANGE 
International association or proptril 
money and insurance 
accountants, solicitors and aw* 1 
banks. 

Membership new praileMe Jo 
UK and EEC 

MANCHESTER -COOKE LIMITS), 
56-60 Wifuiwre Street, London. W.I. 

A BARGAIN. Lto. companies 
or roadv-mace. Express y 
lions Ltd.. 30 Cltv Road. — 

BRISTOL?' Queens Road. CIH1W 
storey corner site. OlTice*. 
rooms, plus 2 start Bats. 

Write Gecrse. 1 Harley Place. J 
BUSINESS executive with eater 
perl e, ice ana contacts In 
dt-aartina carl/ January lor Sierra 
Lloeria. Ghana and Nlneeil l V* 
missions. Write Box E.7049. 
Timm- 10 Cannon Street EC4P 
NEWLY BUILT b.OOU SO- «■ H 
Intwich available tree of rent 
change for participation In any 
while protect, or tor the *ww® 
an established company. Wril 
E.7046 Financial Times. 10, — 

Street. EC4P 4BV. 

REDUNDANT, seconds or dlstres 
can be ccstly. V.r purchase < 
or household, torts, plastic. — . 
furniture [Indoor and oti'-doun. 
equipment. etc. — trotn BnBn 

Europe. Payment cash. Cootao-— 
123 Betnn.ill Green Road. Load* 
of Phone 0t,739 7194. 
UNUSUAL OPPORTUNITY to ac 
elusive IsdleV boutieuo wltn 
maisonette In Brighton 
i*dy seeking enlovable b 
>r>d pleasant living 
Further details from H, 

51SB1. ouotlnq rof.: Irg. ui ..«■ — 
Brighton 24 393. 


PLANT AND 
MACHINERY 


RESALE WEEKLY is Europe'* l“- 
Journal for used plant and 
Ring 01-471 B221-2-3 today — - 
itw copy. 

GENERATORS. New and used. WH 
competitive prices. World-wNe , 
**ts. General Ltd. HI73 527' 
Tele* 848537. 


CORPORATION 

LOANS 


CITY BONDS 

MIN. £1.000— 2 yrs. J.21^ 
MIN. £1.000 — 3-5 yrs. I2f# 

City Treasurer. Town Hall 
Peterborough PEI lN0 

sSHBnKasHnasni^ 

EDUCATIONAL^ 


Courses leading to . 
professional quat ! *icaliOfl wf 
translators and irrtarpretflri* 

Entry rcquiranwW 
A-ieveia m 2 foreign 
languages (preparatory 
couims avuifablo) 

Semesters 9, ‘ail in April antf 
October 

Dolmotcchorschule Zurich. . 
SonneogatrasM 82, 

. CH-80Q6 Zurich -j 
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i Record Review 


Liszt’s Elizabeth 

by RONALD CRICHTON 


rr~l T “- - — - — — — — — Hungarian conductor (Janos works of art but throw little more years, be w.ijjltt have 

" , ?“T h * a «ni -^ n 7r. 0f u » If 3 " Fereucsik) and soloists, with light on List's music. written somethin" similar) are 

nlr /c . 0 Slovakian choirs and orchestra. It is in these quiet, inward shatterin’' enough, hut i w.i- 

' SUi r5 0r '* J « w ; Like so many of Liszt’s passages, where Elizabeth re- unprepared for the effect 

C T.2 r> “ a Orch./ ne „] ecIei j works. St. Elizabeth veals musical kinship to that No. 14. fuller-tcxturcd. more 
eereDcsiK. Three records m turns out to be a strange, stimu- other Li>man .innocent, Grct- relaxed, finally even mure en:g- 
co irioc ® arot0!1 11650- fating, uneven mixture, with chen. that Ferencsik and his malic because of the strange 
' “ (io-bi genuine originality flawed by chorus and orchestra excel — quasi-lronic meltings into dn- 

Hraze- Knmraennuslk. Die flat mome Dts, in this case due though the big symphonic inter- tome sweetness. An eloquent 
” e }® e Rose. Langridge. t0 j ac j; 0 f dramatic pace in Jude between the death scene performance, though th» baianre 
WalKer/London Sutfoniettu/ scenes which need taut control and the finale (which brings is slanted towards the viola, who 
Henze. Otseau-Lyre DSLO 5 and a related weakness in arioso some interestingly bold and comes over as a stronger musical 
(£3w5). declamation. The choral writing simple choral writing) also p.ocs pt>rsonalitv than the expressive 

Shostakovich. String Quartets 7. j s simple but assured. The sur- well. A number of young but Ugbi-toned cellist. 

13, 14. Pit? William Quartet, prjge comes with the treatmeot Hungarian singers distinguish Tbv void* of Jill Gome- 

.' Ofeeau-LvTe DSLO 9 (£325). 0 f the orchestra. Bartok wrote themselves. The male soloists records so well, to judge fr<«m 

Recital of French Songs. Bizet, that “ as an orchestral innovator include three baritones and two these nvti attractive if not on- 

••• Berlioz. Debussy. Gomez/ (Liszt) ranks with the other two basses, among whom 1 particu- urely <atisf;«ctorv S.ica record-. 
; Constable. Saga' 5388 (95p great orchestra tors of the 19th larly liked the Hungarian Mag- that shi is Itbelv to have a bu,v 
. • until January- 1. then £1.25). century. Berlioz and Wagner.” nate of Lajos Miller and the recording career. In the enurv* 
Recital of Soanisb Snugs. Here he uses clear, cool, re- Seneschal of .Gyorgy Bord.is. 0 p b she may well, with riper 
Granados, Tnrina. Falla, strained colours (the three flutes Eva Andor’s dear, soft tone as experience, do some »f 
Gomez/Constable. Saga 5409 of the openfng are an obvious F.lizabeth is appealing except in French and Spanish Sung’S again 
- (95p until January L then example) which may point to the Prayer, where she goes boxy The sound nf her opulent vet 


-*E3ca 


I %* •• 



Max Wall hi “Krapp’i Last Tap*/ whidi opened Us t night in a' double bill at the Greenwich Theatre 


Guffdhaf! School of Music 


Leonard Burt 


£1.25). Parsifal but are otherwise as un- 

—r — — like Wagner as any composer 

. The Legend of St. Elizabeth writing in the orbit of that de- 
is a full-length oratorio dating vouring genius could hope to be. 
mostly from Liszt's fruitful One is reminded more of 
Weimar period, begun after com- Debussy's Blessed Damozel and 
ptetuig the Faust Symphony. St. Sebastian. 


Book Reviews 
appear on Page 29 


fresh tones is hcauli fully rjughr 
Yet she (who did the 'Schtihprr 
song quoted in Tippett’s Km if 
Garden so movingly) i< here .in 
opera-singer cuqnj — not a ques- 
tion of insufficient vocal control, 
hui of emotion?] and .wil'd:? 


Two Blacher operas 

by RONALD CRICHTON 


The subjert is the historical There is a visual as well as a (and where Liszt is obviously over -emphasis, of ihe *ii<Wn 

Hungarian Saint, not to be con- musical link. A line may be concerned not to be accused nf isolation of words which ii*> : v 

fused with tbe imaginary Eliza- traced from the pallid but not cribbing from Timnlwu-ser — the ask in he sun" elenr'v <’U 
beth of Wagner’s Tannhaiiser— worthless charm of Schwind’s de- result is a stilted page). The treat* these L-.r7n dHI-‘ht« w.rh 
confusion is possible, since both corations to Morris, the Pre^ most characierful performance the gleeful abandon nf sehun’: 
young ladies were full of good- Raphaelites and the fin-dexi&cle c0 mcs from Erzsebet Komi assy cir j w}|h 3 h: „f .■j-ampN—i-.i 
ness, and both were associated artists who were part of De- as tbe Landgravine Sophie, a hpartv anninue 
with the fortress of the Wart- hussy’s world. Liszt though he Elizabeth's horrid mother-in-law. On iln- Spanish r-n-on* rh» 

burg, not far from Weimar. The did not possess Debussy's highly she alas, is a classic example nf p„cma en forma de Cari-iom 

Unpulse for St. Elizabeth came developed aesthetic sensibility. lbe squally type of Central D f the alwavs amiable hiiialMM 
f™® / r W fS «n the Wdrtburg was also a composer who reacted European voice - production forueiuhle' Tunn-i th . v i..w 
by Schuberts fnend Moritz von to visual suggestion. It was a which we find hard to lake. snn ss amon- 


languished teacher, for many deliberate stylisation;. Much ances came from Elizabeth cess in Litzt’s lifetime, but later garian, English. German. Rur- recor( i- arc a definite gain accenlaMo fJn-,,,-.! ihn Ln 

yean ; director of the High School and effective use is made of a McQueen (Singer) and Josephine dost settled so thickly that not sian. in that order), to exclude L lhe cata i 0 r, U es Henze's Kant- luscious iht- 

for Music. Of his compositions. Greek-style chorus and (in the Bromage (Lady Capulet). Dennis even the Liszt revival of recent reproductions of all but one of n95R) i* , fl n „ WO rk in the 

the comic opera Preussisches revised version) of a mezzo Maunderts production was most years blew it away. Now. at last. Scbwind's WarTburg frescoes in fpnm ' h ':_ period an Cnni-.min J, „ r f r 

M&rehen, the ballet. Hamlet and Singer to fill out the action with efficiently carried out. Sensible comes an excellent incredibly favour of some late Gothic paint- pvtendprf' Q r fra-mcnis hitirrnrL -mH , s ' rhl ’ 

the Paganini Variations for commentary. Jfomeo is a set and handsome costumes, by cheap recording from Hungaro- ings from an altar-piece at f^ Hl^S-l for tenor -uiS? wirimu C '***? 

lrtSSi"JB5SSS5lS SSfSSSSEfc S32L?!2SSS! ' nm # ** “ de “ Br,Usll ' a by * Kosice - w be * , " wr »ndrt«n.i*r m .b»nt. H L. 


if not here. Blacher summed up flow smoothly, avoiding lyrical Norrington respectively. ^ . 

tbe reaction of sensitive Germans effusion but not expression. Borneo was twinned with 77ie 

(especially Berliners) after the Words come through well, on the Tide which has been seen ih- ' 

war against pathos, bombast, in- whole. Blacher’s chamber London before. Heinz von Australia House 

Bated emotion. BSigBsh music- orchestra is used wiJi the utmost Cramer’s libretto is a sour little 

Jovers are not as a rule slow to discretion in tints of grey, but seaside anecdote about a pin 

complain about Teutonic excess the changes of colour, however jilting an honest young fisher- Tjl 1 _ I 

ua Reger and (in moods) low-keyed, make thmr point. He man for a boy from the big city T1 K^S £ 

Sprauss, but they appear equally was an accomplished composer. W b 0 has just killed and robbed V 

disconcerted , when ^German com- h 6 dja not however entirely her rich protector. There is a 

posers give them the opposite, escape one of the dangers of hint of symbolism, but indif- 

working on a miniature scale, ferent diction (tbe piece was ]w f) Q 

Borneo and JuHe&' written that a number of anything given in an English version by J 

during the .war but . revised not approaching normal length may Dorothy Reeder) left the point . ' 

long ago, is typical' of Blache r's appear too long — a fact that obscure and made th» general At a recital presented 


to Britten, written fof Pears and desirable is the incltisiun nf the 
Bream. It is sung here by rarely heard Trnix !\I. -Indies nf 
. „ „ . Philip Lanqridge — remarkable. Falla' with words hv Gautier, 

kUStralia House especially in his management nf written in Paris under the 

the quiet hut florid line of No. 10 shadow nf Dukas. Debtissv ami 
^ n -i . < r Wenn einer In den Spiepei Ravel. They are exercises in 

Uniq I re* AlT V i I'f m A siehet"). Timothy Walker is stjlc. “Les ColoinbVK " might 

Dal IIVO OL ' LiLlilLl I ill th « guitarist. The London Sin- be by Roussel. - Chmniseric ” 

fonietta excel themselves under is as carefully policed as a 
The Henze's direction — he really genre piece hv Ravel. 
1 ^.tvt has become, as composers should " Seguidille " is a niiperiur. re- 

by DOMINIC GILL • be but so rarely are. the best sportful study in ihe French wav 

interpreter of his works. Barry of writing Spanish music. Each 
, . , , t . ■ Tuckwell's horn playing is or the three has Falla's typical 

At a recital presented by the occupations, firm historical links, fabulous: listen to the opening, sharpness of outline, 
ustralian Musical Association The second and last of the two a courteous tribute to the Britten in the French songs whole- 


■■ ..\'E 


;'nlc 



Stephen Barker, Belinda Nesve, 
Pamela Moore, Ritva Lehtinen 
and Verara Pott el J hi Moving 
Being's production -of 11 The 
Journal of Amis Nin," which 
opened last night for a two-week 


speare (setting his own German Massenefs masterly demonstra- was mild. This is almost anti- on Tuesday, the Austral Quartet sec tions fDlared without a of ibe Serenade. The Kammcr- hearted emhusia.Mii doesn't quile 
reduction of the text) to about tion of how to write short was opera, but even that, needs to gave the European premieres of f * ‘ “ , n ° v nilt musik is given with a later cam- the dav. Bird's seductive 

the length o£r Massenet s La not fresh in the mind. Romeo’s be put over firmly. Vilem Tausky two new string quartets by Don ^realO stands * s an anxious, 3n instrumental epi- “Adiciix do" I'Hotosso arahe" 

Navarmise. that is to say a sub- solo in the tomb scene is a case conducted with his ' usual skill. Banks (b. 1923) and Peter Scul : melancholy epitaph to tbe ] 0gUe j n memory of the SchBn- need«; somethin" more subrl* 

stahtia! one-acter of 'in -hour or in point, but Tuesday's singer. There are alternative casts on thorpe tb. 1929). allegro first: mostly muted, herg scholar. Josef Rufer. Die lhan this "Wish you could si iv 

so. The challenge of treating Ashleigh Rodway, though be Friday, alternative conductors The Banks was a substantial mostly dark, misterioso. full of Weisse Rose, a fuga I piece written longer " tv pe of ' julliness* the 

a: passionate, vlolqntr incident- looked the part, had too Uttie Thursday and Friday. piece, around 20 minutes long, simple, imaginative sonority— written in memory of a Munich Berlioz-Thoum Moore songs i for 

packed subjert^ in- such a way easy in movement, lyrical in delicate harp-like figures, wide- resistance group, builds up addicts only) don't fully come to 

n 8 !! 10 ;i a - W u? impulse, but closely worked spaced surges in close harmony, impressively both in music and life. The Proses luriqucs nf 

German production i at gthmk) . according to quite strict serial sinister undertones, played very performance. Debussy come out loo juicy by 

0n S t^hniques : a complex score quietly spiceato on the bridge. The Fitzwilliam Quartet have half; these snngs arc so drenched 

and reeaH a distmctiy^grey •. rtnch I suspect, would repay strinK auartel no given thn first British perform- in poetic feeling both verbal and 

evening. In Tuesday. ^perform- ^ ^ .scudy^l.. should Uke to 9 * "? 8 ances or the last three quartets musical that they demand discre- 

* I hp PnrhnClQCt h^r n a gaia ^ The music u io^SSrthJSnlfK'ifiS of ^ ^ from the singer as much 

Guildhall SchoW, ■ the- work. ■ f. I i 1. I I I -ft I dense, but »t has a cleanness, • 1“ . , BanKS - D L a ^ joumev To York University to as vocal richnpss Miss Gomez 

a ? U fo h i”' dly '?. < ? be ' tetc " l ? ed •» ' A VliWl UJIUJ I/. eoerey, vitality— not the self- JiVr nf W £' hear l ^ em and ''emalned in'per- his plentv Sr the latter’ bu”she 

colourful. - znjde a stronger ' conscious sparkle that comes JjJJ*. sonal rouch - The - V bave re P aid wallows when she should keep 

impression. .It is dangerous to l tj. * V A TT M H ' from a buidt dose of technical nonuuated. a thoughtful calmo t j, e honour with dedicated the music movin° Her nartner 

A. YOUNG regime fthe nice misprint /° b musicianship. Their playing of John Constable 0 ' is generally 

of rtmut 25 yean. _but I fancy , • vitability m our programme- “J{F 1 Nos - 7 and 13 cannot rival the happier in French music i among 

this I^ondon production was a • . , . note suggested just such a rather same-sounding accompam- technical assurance and tonal which one mav include the Falla- 

good deal more interesting. xhe Sound of Two Hands Chp- k 0 ?”* of . raosi F* 1 vifa .™ in “«“} “ e i, ody certainty of the already cele- Gautier set) than Spanish, where 

• ping, Kenneth Tynan. Jont S™2Sf ? aLJ?* 1 ® 7 No<?1 5 ut « enu>ne nn * T ^ i.nner which wng as our programme brated . set by tl , e Borodin Quar- he pecks at the Ruilar-type 
Blacher of course art rutii- than Cape, f4.95. 256 pages ■ Coward, a defensive essay on force. U8 J Australian tet on HMV/Melodiya. but the accompaniments. 

lessly. : Among characjers who — tt-=— r — : — =-: Lenn *y ® ruce -, “ interesting There was variety, too. In the “ush and desert, and of lone- fiizwilUara have a spontanicty T understand that the Greek 

disappear are Mercutio. Paris Kenneth Tynan has long been examination of Erie Morecambe working, of rhythm, texture. Jmess. ;): and a chugging col and intuition which are no less Columbia record of Late Work* 
and Friar Laurence (they were my favourite theatre cn tic ofhis that seems a little ungenerous to gesture, melody; the manner legno. pizzicato mix, above valuable. The' bleakness and by Jani Christ mi (CSDG fiS) 


German production at (I think) 
one of the early Berlin Festivals, 
and recall a distinctly grey- 
evening. In Tuesday’*; perform- 
ance by the students, qf the 
Guildhall - Schobl, •* the- work, 
though hardly- to be -described as 
colourful, nylde a stronger 
Impression. ,It is dangerous to 
try comparisons over a stretch 
of about 25 years, but I fancy 
this' London production was a 
good deal more interesting. 

Blacher of -course rot ruth- 
lessly. : Among characters who 
disappear are Mercutio, Paris 


The enthusiast 

by B. A-. YOUNG 


by NICHOLAS KENYON 


able for having been attained in with whom he was workang on I 
Festival Hall modern times, when newspapers the film Macbeth. They, are 1 

• - - V. gi*e neither the- time nor the followed by the two long pieces. 

7 >1- TP 1 1 1*0 tl (JQ 111 O ■, -Siptof ^ New y ?hrkS 

1 Ul dllgaina ™ u&^y^vssSh s %££ ubiished bj **'"•*»* 

. across the Atlantic and gave him l Wasn’t very miirh interested 

by NICHOLAS KEN Y 0 N % 

. . . . pmg does not contain any ordin- published with reason The 

How long it bas taken for In a framework of developing ary theatre reviews, but it starts subsequent- essays oh por- 

L. Messiaen’s Turangalila Sym- tension. ^ JL ma ^ lle ^ s Piece of nography seem to have been 

phony to become a work which theafre writing, the long aocorat somewhat overtaken by time, 

requires no special pleading! It *>y b .® th soloists. Michel Beraff, (from the New Yorker) of Nicol Finally there are three travel 
was dismissed and reviled at its playifig a piano part WI “™ na s Williamson’s entertainment of pje^ including a superbly 
first performance in this country until now been regarded President Nixon . at the White double-edged note on Valencia. 

with a rare unanimity,” it sur- Yvonne Lonods prerogauve. House. This bizarre comedy • OccasiopaJ journalism in hard 
vived in the fifties through the brought a quite new subtietyand comes up as bright as fiction, covers doesn't often sustain this 

continued advocacy of Walter hearty to the birdsong of as truthful as Hansard.- Mr. level. Perhaps the secret lie* in 

Goehr who conducted it in du SommaU tfAmottr. His Brad- Tynan displays'aH bis’old abiliD’ the first two tines of Mr. Tynan’s 
1953-54, hut only grew in stature ishly difficult cadenzas m the to con jure up a. remerobered introduction: “With ona excep- 
witb a group of revivals in second ausiaar. Amottranaan SC ene by the choice of apt detail, tion. . . the pieces collected' in 
1967^9 (when H was beard twice TaroKcaHIo III were despatehed. concentration on' the very these pages have, a common 
at' the English Bach Festival and with musical sense | »s weu- -as minuhae that make an occasion theme. Thev represent en- 
at the Proms).. Only recently with brilliance. If itwas Beroff> a special occasion. ttausiann."- Enthusiasm - is the 

has it become iwectable-^ TjB P 5hi* I ]lSSfS „ ,T h . cre . are sketches of more- first, fundamental - requirement 

the last few months it has been /I* 1 * “high definition performers," in of a critic. Mr. Tynafi is' over- 
heard at theRoyal_Coneg« of JSSTSS Mr. Tynan’s phrase, but not flowingwith.it. 

Muj=ic. in a splendid student per- th®o ffrate- 

formance undetrNoriQan Del Mar riil to htm. To put the seal on 

with Jan - LMfeam-KoenJg as a clean and controlled perform- . ’ 

pianist; and- Robert Sherlaw ance.’Jeanns -Lori od kept . the 

Johnson's exceHettt new book luodous ^gUssandos of her Ond« _ . 

. Messiaen (Dent, £6.95) has to > -minimum, and . FMT f 1 000 

aoalvsed the piece Vith a dis- produced - a sensual but not . JJJ.V1.1 IVlUalW. 

> passionate detail that would extfavagant sound. In the tiran- 

■■■:& ■ ■ Scholarship : . 

-:t • y - - - th* atrines. and when (as in the ' _ - 


Steady does it 


the strings, and when (as in -the 


Scholarship : . 

,-j.y Li - ■ the strings, and when (as in the ' ^ / ' 

, . ^ - r “' After Tuesdays performamce ^ sang des Eioiles ) it was KXn is to gtve a £1,000 travel enable singers and players to 

• w “ y . lDe Lopaon bympnony upoja l0 d 0rp inate, it : did scholarship Yo ‘a young British travel and study abroad. 'Public 

^t*****^ yrene«tra under Anare^nwn without any vulgarity. Here classical musician in tip. year money is virtually unobtainable 
(26 years to the day aaer tne f^traiot paid great dividends;” 1976. The award, to be knowri for this purpose, and' therefore 

work s prenkere in Borton) the Thi S was not only * dean and as the EMI Scholarship, will be we are extremely, grateful that 

tune has surety cm e fio-wj all convincing account of- Timm- donated through the. scheme a company such as EMI- has 

the rtd arguments to -rest *nd but ^ also one .triiidi started last- year by' the Royal agreed to sponsor our scheme.”' 

„-'’i accept the work in tne repwtory. stressed its purposefulness-— the Society of Arts. Young profes- -Mr. John Read, chairman, of 
o.qgflr' Excess^ 6 religiosity, 19th twi- quality- of thought befiind.. Its sional string players are invited rbe EMI .Group of Companies, 
tury clichfs, echoes M poppiar every' gesture— to a surprising to take part, and the 'finalists wB sai d yesterday; ** EMI h as always 

; j niuaic: all these objections pal eq degree; (In this ft provided: - ,® be auditioned l^y A. panel- of assisted the arts, including 

jj -4 -* ~^eCA In the face 61 a performance melancholy contrast with. -lies- judges, including artists .and music, to a considerable extent 

which played .'the work com* sfoen’s last large work,- -Des others distinguished In the -during the company’s long and 
-$J8 ^ ^ pletely straight and which let us Canyons avx Btoilex , in which .world of international classical historic* involvement In the field 


j, TuronfloHIo. for Previa was hearings it will have justified national Classical Division, and therefore .have much pleasure 
', clearly making a supreme. effort itself admirably. .And. an. ideal the auditions will take place in in supporting it" , 

.J, of concentration.' to control his next hearing would be a repeat March and April! Application forms and- further 


massive forces; he 'failed only df Tuesday’s performance at fixe 
In two of tbe moot ecstatic move-.1976 Proms, 
meats where the brass swept alL 
before" them, drowning wood- 


wind and strings. 

Elsewhere, In the dower group 
of movements based na the 
.‘’i' 1 ' J. Chant d’Amour. the balance and 
depth of the string sound were 


B^Ts exhibition on, 

the Parthenon i 

A new gallery, now open to. 


Mr. Keith Grant Secretary of information are available from: 
the Royal Society of Arts, com- . The Royal . Society of: Arts, 
men ted, "The purpose of tbe John Adam Street. Adelphr, 
scholarships in tbe Royal London. WC2N 6EZ. (Tel: 
Society of Art s echeme is to 01-S3B 2366.) 


Some people think we're a bit cautious. 

• ■ They’it absolutely right. 

We never blindly accept quick solutions. 
They have a habit of breeding slow disasters. 
That’s why we don’t want to look upon 
ourselves as formidable innovators. True-, we 
do make our share of bearing inventions - the 
self-aligning ball bearing, the spherical roller 
bearing, the automotive hub bearing unit, and 
others. : , 

But after almost 70 years in the bearing 
business, we still devote most df our research 
to improving the basic bearing designs. 

• . There’s still tremendous scope for meeting 

the demand for higher speeds and heavier 
bearing loads, combined with lighter and more' 
compact designs. And even more reliable 
bearings are needed to minimise -breakdowns 
intoday’s increasingly complicated and costly 
machines; • : - 

To solve, such problems, we go deep into 
theoretical studies. And much of the bearing 
theory developed by SKF has been accepted as ■ 
Internatioilal standard. . 

• You could describe our technical develop- \ 
ment as being methodical and unglamorous. ■ ' 
So is our growth. 

t;The bearing market, where we have about 
70 par cent of our business, grows by approxi- 
mately seven to eight per cent a year. We ' 
match this growth. 



• We prefer steady development to high-risk 
ventures that could dilute our financial and 
administrative strength. 

So. we’ll continue to grow organically in 
■ areas where our existing knowledge and ex- 
perience in management; manufacturing and 
marketing can best be utilized. 

That means bearings. But also special steel, 
.- precision castings, machine tools, high-speed- 
steel cutting tools, textile machinery compo- 
' nents. In these and in other engineering areas 
' we already’ have a strong specialist position. 

SKF Group Headquarters, Goteborg, Sweden • 
In the UJC: SKF f Luton, Bedfordshire . • 


Whitbread Literary Awards - 

*ent Clarinets interpolated Wbition on the Parthenon, dla- 

W- t&eir simple “flower" motif to playing for the first time unee. • ^ gg whose London - yesterday that Whlt- 

^ great effect In the long, complex the war some :™ e first book was published 50 years breads .had been supporting the 

. eighth movement; indeed sculptures ax well as arcmtec* ago, yesterday -received the 1975 arts for “around 200 years.” 

>' throughout Previn wa* at his. tural elements of the ouiiaixig Whitbread Award- for Biography Former Scottish school teacher, 

most assured when drawing out itself. ■ . - or Autobiography, for her book, William McDvanney, . 39, ~wa> 

the strong contrasts of the work. A feature ot the exhiDiuonjji j n Our Infancy, an auto- presented with the £1,000 Actios 

Blit the cool precision of . the the detailed explanation me. biography that spans- tbe years award, for his no^el. Oocherty. 

orchestral playing was heard to objects, accompanied by a wide of her life - between 1882 and The First Book Award; also 




in which 'tbe complex rhythmic drawings and .engravings j 
mhW bs hoard pacfieoQy 13 m 17th and lfith can tunes. 


I5am Whitbread, who said In Bolstrods Whkelocka. 
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U.K. ‘had $ 800 m. surplus 
with Japan in 


l BY KEVIN RAFFERTY 

THE Japan Trade Centre In 
London contends that Britain 
does nor have the ** much public- 
ised ” deficit Id trade with Japan 
but a large surplus, which last 
year was almost SSOOm. 

Expert', at the Centre make 
this claim after adding in figures 
lor invisible trade between the 
two couo'ries. According to 
Bank of Japan figures, last year 
the U.K.'s invisible surplus shot 
up to $l.46bn. from 3751 m. in 
1973. The increase more than 
offset the rise in the U.K.'s 
deficit on visible trade with 
Japan, which was 5675m. in 1974. 

The Centre brushed aside the 
objection that the figures for 
Invisible trade are . gross, and 
vastly overstate the actual (net) 
receipts. 

V We could say the same about 
the visible trade balance." the 
Centre comments. ‘Aircraft 
which Japan imports from the 
US. incorporate British engines, 
and when Japan buys oil from 
producing countries some part of 


revenues of British oil com- 
panies. 

“ Again, Japan is poor in 
natural resources, and a substan- 
tial part of the price for iron, 
steel and machinery which Japan 
exports to Britain is paid to a 
third country in the form or 
payment for iron ore, coal, 
copper ore, bauxite and so on. 
Therefore, if we calculate in this 
way, a great deal of complicated 
adjustment would be necessary 
even for visible trade figures." 

The claim is part of a paper 
produced by the Centre in an 
attempt to answer allegations of 
unfair Japanese trading prac- 
tices. 

Even taking only visible trade 
into account the experts say 
that Anglo-Japancse trade has a 
small influence on exchanges 
between the two countries. In 
1974, for example. Japan's share 
of U.K. imports was only 2.5 per 
cent, and the U.K.'s share or 
Japan's imports a mere 1.4 per 
cent. „ 

The deficit in Britain s visible 
trade with Jaoan is smaller .than 
those in visible trade with the 


U.S., West Germany, France, and 

the Netherlands. , 

The Centre denies that Japans 
exports to the UJK. are causing 
the destruction of British In- 
dustry or a rise unemploy- 
ment Although British business- 
men have accused Japanese 
makers of colour TV tubes, ears, 
and zip fasteners of dumping, 
no claim has been substantiated. 
In the case of cathode ray tubes 
the authorities found no evid- 
ence of dumping whatsoever. 

As to subsidies, tbe paper 
paints out: “Our export indus- 
tries, unlike those of Britain, 
include no nationalised indus- 
tries but are all run by private 
enterprises. The Government 
gives them no subsidies at alL 

Indirect support, such as tax 
relief, had been reduced and 
none of the items infringed 
GATT regulations. Terms of 
export financing are sinular to 
those of other countries. 

Even if Japan did deliberately 
curtail its exports to the U.K. 
there was no guarantee that that 
would benefit British manufac- 
turers. 


Brazil will reduce 
1976 imports by 20% 

SAO PAULO, Dec. 3. 


E. Europe 
worried at 
possible UK 
import cuts 


By David Lasceflw 
East Europe Cormpondent 
BRITAIN’S increasingly lucra- 


BY OUR OWN. CORRESPONDENT 
THE Brazilian' Government has tions to all federal government 
announced a series of ^ bodies to reduce 
measures which put a rigorous by 2o P*J uj e 

limit on imports and aim to to cut back hy -0 per cent, tne 

encourage exports,. Sr. Mario petrol consumed by official Eastern Europe 

Henrique SI monsen. Minister of The Government has also « * _ if import restric- 

the Economy, has admitted that extended from ISO to 360 days ^Twere applied by the British 

the measures are “strong,'’ but the period during which lAetott! g^^n^accordlng to the 

he claimed they were necessary value of an imported article has . chamber of Commerce, 
to avoid “other even stronger t0 be deposited at the Banco t tw0 an 

measures in the future.” Central by the importing _com- j n Jj^ asJJ jg p number of East 

European embassies and Cham- 
bers of Commerce have 
expressed concern to the London 
Chamber about reports that 
restrictions were being con- 
sidered. _ _ 

Although East European 
countries no longer try to 
balance their annual trade 

and sugar. At the bemnmne of encourage exports, the restrictions on access to the 

2S.JJ^T i JJ 5|5?S ^ Government has created a special British market would diminish 

would easily reach SlOon. . AMmmTna hv tn* Rrihth sales to those 


oe — - 

measures in the future.” Central by the importing com 

Action has been taken because pany, whether private or State- 
of the country’s deteriorating owned. 

trade balance. While Imports g ame essential imports, includ- 
will reach at least *12.7bn- . oiJ ' coal< W beat and .ferti- 
S12.Sbn. this year, exports will are exempted from the 

remain at an unsatisfactory S9bn. requirement Tax exemptions 
Sr. Simonsen expressed par- re j a t^j \ 0 machinery and equip- 
ticular disappointment with the nient j rop0 rts for priority indus- 
fall. both in price and volume, tria j prP j ec ts have also been 
of exports of coffee, soyabeans Polished or reduced.; 
and sugar. At the beginning of P *t 


the payment may flow into the 

U.K. CURRENT BALANCE WITH JAPAN 


Visible trade 
Invisible balance: 
Credits 
: Debits 
Transfers 
Current balance 


$m, IMF Base 

1974 1973 7972 7971 7970 7969 19M 7967 1966 19tS 

— 675 — 527 — 476 — 102 — 56 + 28 — 737 — 737 — 59 — 76 

-1-7463 + 757 + 465 + 492 + 495 + 397 + 347 + 284 +240 

2675 7620 7045 879 818 656 566 489 402 

7212 869 579 387 323 259 225 205 162 

+ 8+8 + 1- 2 — 1— 7“ 2 " I" - 1 

+ 796 + 232 + SI + 388 + 438 + 424 + 203 + 746 + 180 


137 
274 
137 
0 

+ 61 

Source: Rank of Japan 


In rt^'rf T |he ? tad.*S5"«tl- by 

maf»*d for this year at S3.7bn- which w° rt mg . h 

S3.8bn. at least, the Government prodded to cpnroan es that hge 
aims to reduce imports by 20 per increased their foreign sales. Ex- 
cent. next year. port credits have also been in- 

These measures include instruc- creased. 


French treble 1975 sales to Iran 

PARIS, Dec. 3. 

M. MICHEL d'ORNANO. the For the whole year of 1975 
French Minister for Industry. French exports “ Iran wou.d 
back from a two-day visit to rise to about Fr— .5bn (£- / 3m. 1 , 
Tehran, said he expects Iran to the Minister said, making it •- e 
become a major, trading partner 13th most important buyer o 
of France in the next few years. French goods. 

French exports to Iran had M. dOrnano said that pro. - 
doubled during the first nine pects for increased French ex- 
months of this year to Fjs.l 9bn. ports to Iran were bright. Coo- 
(£212m.) from FrsB50m. (£95m.) tracts concluded this year would 
a year earlier. exceed Frs.5bn. (£55<m.7. 


prospect for British sales to those 
countries, the Chamber believes. 

That applies particularly to 
Poland, Hungary, Czecho- 
slovakia, Romania and Yugo- 
slavia, countries where Britain 
enjoy 5 a considerable surplus, 
but whose exports include such 
enitive items as clothing, tex- 
tiles. shoes and cars. 

Although Britain's trade with 
East Europe is less than 5 per 
cent, of the total, it has risen by 
35 per cent, so far this year, and 
the surplus with the above five 
countries has topped £70m. 

The Chamber also points out 
that Britain’s main rivals for 
large East European contracts 
already import more East 
European goods than Britain, 
which puts them in a stronger 
bidding position. 


rEa 

1 1 doesn’t seem so far with us 


Marked decline 

in 1975 textile 

exports— GATT 

~ eru GENEVA, ft** 

BY DAYlD EGU • 

vvnngrt textiles ta 1973 to 25 per cent, in ita 
WORLD EXPORTS « . Despite those trends. It sWj 

and clothing increased m value Q(Ued that in absolutely 
terns by about 24 P*r “ nL the trade .gain for develop 
rear amountins to more flian countries tn the period ^ 

According to a rei xm pro- Ur S cr than tor d«flc,p 1D5 ^ 
3k>- on., f att Textiles tries— more than $3 bn. as 

pared for the GATT T<? s d wllh $2.5bn. Also. 

Committee meeting ended ifce aprarent growth of 

here to-day. 7° contrast to pre- lm p resS j YC . u is attributable J 
ceding years, tnrtita e *P?“; large measure to price Increase* 
(plus 25 per cent.) rose faster WorW production of 
than those of clothing (plus — textiles and clothing declined ^ 


textiles and clothing declined). 
>r cent), m vaiue . the second half of last year-jal 

Preliminary data available tor his continued to do so since then 

the first half of this year in- Textile output in developed cons. 


Not when you fly direct, with but 
a short stopover at Kuwait. Not when the 
hours fly by, with the care and courtesy 
of our Golden Girls. 

And little pleasures like a select 
gourmet menu for delightful wining and 
dining. All in the midst of a bright, 
comfortable decor. So that when you 


reach Kuala Lumpur, it will seem closer 
than you imagined. And you arrive 
fresher than you’d expect. Ready to 
tackle the business of whatever awaits you. 

The Far East. It doesn’t seem so far 
with MAS. Not with our touch of gold. 

Departures every Tuesday and Friday 
at 7.30 p.m. from London. 


u«io — - — - — — — 

the first nan m “•*» ' Textile output in developed coos- 

dicates a marked decline in tex- afler jnqrq t h an a 

tile exports, reflecting a redu “ a with an average annual gvvMhg 
demand for stock-building. The 4 _ 5 pcr ce nt.. has fallen in recem 
GATT secretariat believes that months. The GATT sets 1974 pm. 
tbe fall in value terms from Auction for those countries 4 per 1 
January to June was nearly ‘-0 ccnl- lower than m the prerio® 
per cent, for the developed year. 

countries, while their exports of Although developing coontefei 
cloth in" continued a fast rate of continued to increase produces 

expansion, being roughly one i n the same period, this was *t a 
fifth higher than in the corn's- sharply lower rate — about 4 per 
ponding period of 1974. cent, compared with 6 per cent 

Those countries remained the u, the previous year. 

Drineinal exporters of textiles. The Textile Surveillance Bond 
accountin'’ last year fur 62 per provided the committee with m 
cent, of -the world total— roughly insight into the operation of the 
the same as in 1973. But their multi-fibre agreement durmg ftjj 
share of clotlrine exports, which difficult period, and the geoen} 
was nearlv 4S ivr cent, in 1970 consensus appeared to be Hut 
and 35 per cent, in 1973, de- there was at present no ahei- 
dined to about 3 3 per cent, last native to the textiles arrange, 
year. me nt, how ever burdensome it vn 

3 The dev eloping countries' share to exporters, 
of world clothing exports fnl- A major review of operattaj- 
lowf d a reverse pattern, and under the agreement is scheduled 
aeain increased last year to 4S for next year, and on the basis tf 
per cent compared with 46 per that the 40-odd countries witui 
rent in 1973 and about one third have come into the agreement ffl 
in 1970 For textiles, the proper- far will decide what shonU 
H 0n ' of world shipments follow the present four-yev 
accounted for by developing agreement when it runs out it 
countries rose from 27 per cent, the end of 13... 


Swiss chemical output 
at 1971 levels 


BY JOHN WICKS 

SWISS CHEMICAL production 
for Julv-September fell back to 
1971 volumes, according to the 
Swiss Association for Chemical 
Industry. Output declined 5.4 
per cent, from the preceding 
quarter and was 19.5 per cent, 
below a year earlier. 

My comparison with orders 
booked in the record first quarter 
of last year, the level dropped 
as much as 25.4 per cent. Produc- 
tion declined most sharply in the 
dyestuff, organic and inorganic 
intermediates and plastics sec- 
tors. but showed a gratifying 
increase for agro-cheinlcals. 


ZURICH, Dec. K. 


The Association hopes' Out 
production, particularly in the 
field of dyestuffs and pharma- 
ceutical active agents, will be 
rather better in the current 
fourth quarter. it 

Over the first ten months of 
1975. Swiss chemical exports fell 
in value terms by 12JJ per cent 
to Sw.Frs.6.042.9hn. (£3.45bn.». 
Imports dropped even mon 
sharoly. bv 25.5 per cent, b 
Sw.Frs.3,452.1bn. f£1.97bn.l. For 
October alone, however, export 
rose 1S.3 per cent bv value 
following stocking-up by «* 
tomers. ' ' '• r * : - 


Chinese aid for 
Pakistan steel 
mill project 

By Iqbal MTrza 

KARACHI. Dec. 3. 
THE PAKISTAN Government 
has approved the site of the 
mini steel mill as suggested by 
the Chinese experts in their 
report on this project It will 
be located at ShahwalL The Chil- 
ghazi pig-iron and steel smelting 
plant would cost Rs273m. 
(£13.5m.1. China has agreed to 
provide technical and financial 
assistance. 

The main concentration cf 
work at present is on investiga- 
tion of the iron ore in the 
Nokkundi area. Results so far 
have been described as encourag- 
ing. 

The steel smelting plant would 
have an annual capacity of 
100.000-200,000 tons. 

A feature of the pattern that 
has emerged so far is the con- 
centration of reserves in the 
limited area of tbe target locali- 
ties and the shallow depth at 
which iron ore has been struck 
in Chigindic. 


Contracts Abroad 

TECHNIMONT, plant construe 
lion division of the Italian 
Montedison group, is to supply a 
complete 100,000 tons a year 
polypropylene plant. using 
Montedison patents, to Russia. 
The plant will go to Siberia, and 
includes substantial insulation 
work to offer protection from 
temperatures down to 55 deg. C 
below zero. The contract is put 
by industry sources at around 
S125m., including ancillary plant 
such as a catalyst production 
facility. 


IN BRIEF 

Tndian steel imports 

The Indian Government has re 
taxed the fouc-year-old stainless 
steel imnort ban. for the rime 
being. Stainless steel strips as 
cold rolled coils will be allowed 
in for the pen nib Industry, razor 
blades, watch straps and hospital 
equipment. 

Hong Kong deal 

Gainsborough Electrical, Bint 
ingham -based manufacturer of 
electric shower water heatfiri 
has an initial trade agreement 
worth £30,000 with a Hang Rons 
company. Hong Kong will w 
used as a base to expand Far 
Eastern business. 

Israel exports to US* 

Israeli exports to the U.& 
likely to increase significantly » 
U.S. tariffs on 2,700 products an 
being abolished oh January- f- 
The move results fros» incloaw 
of Israel in the. U.S. list ® 
developing countries entitled » 
preferential customs treating- 
Sales to the U.S. of goods affectw 
by the decision currently biw 
in 3 100m. a year, and account]®* 
one-third of total Israel sw 
ments to the U.S. The items 
free include tyres, various «ev 
tr'onic and metal products * 
large number of chemicals, 
tary installations made of copffi 
oil filters, jewellery and 
ture. Most of the duties hiibe 1 ™ 
were between 5 and S.5 per cenu 
but some were as high as. 
per cent. 

The Financial Times, robUihcd ***!*< Srafl 
Sundays and holidays. LI.S. 

S 190.94 ««tr frdjthn SJ8I.88 W ■■rJS 
annum. Second dm pMUR p™ ** ' 
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Dividend 

Notice 


International 

Systems 

and 

Controls 

Corporation 


The quarterly dividend of 6'i« par 
share ol ISC Common Stock will be 
paid on December 15, 1 975. to the 
stockholders ol record'on November 
2B.1975. 

W. D. Frank, Secretary 
2727 Allen Parkway 
Houston, Texas 77019 

ISC is engaged in engineering, 
manufacturing, trading and financial 
operations world-widQ, ISC's principal 
markets are in the development o; 
energy, agricultural and forest 
resources, grain, food, chemical.- . 
petrochemical and pulp processing- 
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Simon makes fresh 
against trade restrictions 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON. Dec. 3. 


' *r..IHE U.S. Treasury Secretary, bbirillet economic summit last by reports in the British Press 
WHU Simon, has made month. ’ that President Ford and other 


'Mr. William 
% another impassioned 


plea for 


• r . . _ . , tr- xvant f*n to emohasise thp Western leaders bad agreed that 

• . -‘ freer worid ttade and against the C0 SmSntf tSt^f mai?r il cont ™ls justified in Britain 
? f f 3 * restrictions that JSSlrf SStS? l£ve made * “d t* British Ambassador to 
■ ■ might solve the economic prob- ° Washington was told in no un- 


Senators 


...lems of 
'■ •-.expense of others. 


one country at the c £ nain lerras was aot 

wf others. - 2”?^ the Administration’s view of the 

• w. Although Mr. Simon made no . jj?P_ „ B ^ a ! Kl . uflle . ^rf” Uo 2 summit meeting. 

" .1 . mentinn nf th» II K nr thn — adding that It "3 s not enough „ . 

. " British Government’s’ internal ^ st to protectionist pres- V 1 * U,S - 1133 ar g ued ^at re- 

: v debate over import controls, his sl,res - but countries must stnctions on British imports: 
Remarks clearly reflect the con- new GATT round was would cause a diversion of goods 

'“‘Vi* ‘lidmMa rilninniitifl nniHnm tVo COCO pitted by the did Of 1977. 


speed NY 
cash aid 

WASHINGTON, Dec. 3 


TWENTY-ONE Senators peti 
tioned to-day to block a fili 
buster against President Ford's 
plan to loan New York City the 
money it needs to avoid 
financial default . 

The move means the Senate 
could take final action on the 
plan on Friday. 

The petition was filed 
immediately after majority 


.nderable diplomatic pressure the 

r/Ford Administration has been Behind these -remarks by Mr. *:/“*. ?•**'?“ «*e r «»‘ ■ brought up 

^.placing on London in .recent Simon lies a. story . of strong " tn3s hapnened. there | York City Loan 
...Greeks to avoid such measures. American pressure oh the U.K. „ . _il ew ! by a 10-vote 


Kiri 5 T Sei. Hfe «eS 

• i and the Far, brought up the $2.3bn. New 


Bill approved 

“Mie*. Addressing - the Pacem in in recent weekjTto avoid import and . oth _* r ! Hou«c. Backers of tbe measure 


_ v rAct»intifio j ...... , ; nuu'i,. uoliwi o vi inc lurunuic 

Terris Conference here, the controls and considerable annoy- ifr ,„v V ; ;. *- n !fj ?u - r( - s , ln P 10 ! hoped to rush it to final passage 
- >nO;Treasury Secretary described the ance at suggestions that the t n „ lrf ^ 0 Tne r __ T min ^f atJ ” n I before the City faces its next 
, ' /decision to accelerate the current RartJbonillet summit meeting had ,£L__ ♦HT 3 ,*.,.™' 11 ™* “If I default deadline on Dec. 11. 

round of GATT trade freeing »«n rts reluctant endorsement :und-r the terms of the ; sen. Jesse Helms tRepA 

negotiations as one of the most to some selective restrictions. a m W i«« inS- ■ : » b j«ied to the petition for 

The Americans were very upset protection. industrj * ri S ht to !plClSurp . savnnB waTltprf , n 


Ford sees ‘good signs 9 in Peking 


closure, saying he wanted to 
debate it. But such a petition 
is not debatable under Senate 
rules, which permit a vote on 
the petition two days after it is 
filed. 

Senate leaders say they hare 
the 60 votes, needed to approve 
the petition. 

The Municipal Assistance 
Corporation (MAC) is extending 

Private talk White House 3Ei?tiff dlBg " ** * '■ r ““ lt ° f Then, in rapid succession. Ford : M SoS^ecemher lO.^yiimU 

ifficiafs said to-dav addin frhti nrw , Man „„ ^erred f o r «w hours on U.S. - understands the City either 

- VStS-S* the stuffed' ageot^mcpects^to 'pay BJS't 

underestimate the value of minutes-* »Mh Jong a mmal and communal farm of an holders of Cily notes scheduled 


■ -.' 'RESIDENT Ford and 


PEKING, Dec. 3. 


• • rc^'Tunn. -v-* v — .- ^ a< ? 3 ® Te ^ d ^th a reporter’s. sugges- significant discussions on a wide 

, ’ ■■■■.'. tTrir 11 ? dlscus sed the issue of two they bad achieved abetter ranee of issues 
i - t J-S.-Soviet detente in their long understanding " as a 


7 Pe ^ 0 n * gft gg.** '&*2S' n ££ agriculture athibit: utteuded an I to moturc on Dcccraber 11. 1975. 

H ° UW c. P M e 'S?S MrStSSS o”d°™lcbl^Tu1rhiWU°n 0 ”i ' °° 

communique to it “a oiEnlficeut conversation" 7 J ? n f 


,,.ton Nessen 
r «xmld be no 

: : 5 3 s1“o > e£ e ^'3jS I °af i! ^ , Mr- Ford iollotvod up Tues. Pckio e ' S oporto arSa. 
•lose of Ford’s visit, but he said d ! y * 1 ?^ 0 a “ d ‘, encew ?!? 2i A h °! ,rs T he President appears 


, 1 hat the mission had produced Sf to^iay with Acting and snme what sombre. When he 

.. . ‘".nany “good signs" that should Premier Teng^Hsiao-Pmg in the had a 25-minute nap during the 
. „ iffset sceptical questioning of Prestoents Peking -.residence, day. Press Secretary Ron Nessen 
^his development “ Every public They over the sigjufi- said: u He needed it" 

=ign has been a good sjgn,” caD 5® of trt leDS r 1 ? Ford-Mao The Chinese media played Mr. 
•lessen told reporters at the end meeting before debating the Ford’s trip prominently. A pic- 
if the third day of Ford's visit significant proble ms , dividing ture of Ford and llao was 
\ 5 n .,/Then! have been no bad signs.” Peking and Washington. • splashed on the front rage of 

l(H {Jill In raP 0086 to questions, he Little information has been the Peking People's Daily, and 
: Ml -onfirmed that Mr. Ford and disclosed on the substance or Chinese television showed film of 
Chairman Mao had discussed tone of these talks.. The White the two leaders greeting one 
leteote. which China has blasted House merely described, this another warmly at Mao's 
mblicly during Ford's stay, and round as “a eontintfation of residence. Agencies 

"Visit for businessman held in Argentina 

.7 . BUENOS AIRES. Dec. 3. 

• CONSULAR offices hops to visit The couple have: been held Mr. Whitecross, who is from 
'detained British businessman incommunicado here under State Braintree. Essex, has worked in 
ti chard Whitecross here to-day of Sie S e regulations with the Argentina for almost four years 
' oUowinE police alienations that exception of one brief visit by as a. representative of the Oxford 
' ' i Mfeh Consular official But University Press and other 

diplomatic sources said that per- British publishing houses. 

. .ring subversive organisation. m ^ ioI1 m Uke i y to ^ ^ted ReU ter 

Mr. Whitecross (33) was for another visit to-day. Richard Lindley adds: In an- 

irrested with his Argentine wife The sources said that the other mini-devaluation. the 
• -ristlna 10 days ago. He has British Embassy was now aiming Economy Ministry to-day brought 
.. . >een accused of being a member to get the couple out o£ Argen- the new- peso, financial rate, from 
- • if a so-called Chilean Revolu- tina under provisions^ which 52.S0 to 55.35 to the dollar.. In 
jonary Co-ordinating Committee, theoretically allow people the last devaluation.. on. Novem- 
iccording to a police report detained during a Stated 'Siege her 21. the commercial- rate of 
ssued last night. to opt for deportation. the peso was abb 


MAC also said it instructed 
its general counsel to file a 
| motion for summary judgment 
tired i dismissing the complaint in the 
lawsuit brought- by Flushing 
National Bank challenging the 
validity of the Moratorium Act. 

Reuter reports from New 
York: New York City employee 
pension funds will auction 35 
lots of corporate bonds with a 
face value of- $155.6in. to- 
morrow, Cily Comptroller 
Harrison J. Goldin said. The 
proceeds of Ibe sale will be con- 
verted into Municipal Assistance 
Corporation (MAC) debt which 
will give the city enough cash 
to meet its operating needs until 
December 12. 


INTELLECTUALS IN MEXICO 

Bending the minds 

BY ALAN RIDING. MEXICO CITY CORRESPONDENT 

PRESIDENT Luis Eeheveirfa teUectuals were gaoled when the student movement, and began and their willingness to be no 
has succeded in breaking down 196S movement was crushed. inviting intellectuals to meet paraded, has been more apparent 

the hostility to both himself and Sr. Echeverria’s change was hint privately to give their than their impact on national 
the Mexican regime which once unexpected, but was also a opinions on key issues. Finally, affairs. During a visit to 
y*** widespread among return to the tradition of he yon special favour for his Argentina last year, for example, 
intellectuals. Mexican intellectuals being foreign policy of criticising the Sr. Echeverria suddealv invited 

When he was picked to succeed attracted by the State. The U.S. and aliening Mexico with a group of intellectuals to join 
President Diaz Ordaz six years present political system, repre- the Third World. The net re- him. Within 36 hours, more 
ago many Mexican writers and seated by the Institutional suit was that Sr. Echeverria than 100 writers, artists and 
artats protested loudly. One Revolutionary Party, grew could point to intellectuals academics had been ilown from 
leading intellectual announced directly from the 1910 Revolu- freely expressing their support Mexico Cily to Buenos Aires 
that he wouid rather emigrate tion. whose ideals arc still for his polici-s m a freer Press, where the Government not only 
than uve imeer the new regime, shared by leftist intellectuals Just how was it done? The paid their expenses hut provided 
Tet, by the time Sr. Echeverria today. As the regimes became very concept of •'intellectual'* some of its guests with “ pocket- 
chose s>r. Jose Lopez Portillo to increasingly con sere-ative. the has an elitist flavour- “We are money" ln Cuba this year. Sr. 
be BIS successor two months ago. role of intellectuals in sustaining the conscience of the people.” Echeverria a^ain drew attention 
t «* ?• n ?i r only neutrali red the myth of the Revolution be- the painicr. Sr. Jnse Luis to his intellectur*} travel hr:: 
leftist intellectuals as a source came ever more important. Even Cuevas, recent lr said. Wish one companions hy tcliinc j Pros’# 
of political opposition, he had openly-nghtist administrations, party eu-maily in power conference that, "as for our 
also wooed many of them into with the exception of the Diaz and cnnrm'ji!«!-. influential in ail political opponents. w> put them 
becoming apologists for his Ordaz government, made a point walks of public life, a relation- on a plane and take them along 
reformist administration. And n f treating them as an important ship w.tli thn State is almost with us. so ihey can sec what 
now, aa hr. Lopez Portillo cam- part of the establishment. The inevitable boih as a status sym- we are doin".” 

i?L.^ T . 1 July's rubber- fact that Mexico's leading poet, boj and a source of income. Only a few inlellcduals hare 

resisted this strategic boast to 
ego and bank balance. Sr. 


stamp ' elections, leading intel- 
lectuals accompany him as if it 

were the natural thing for them rv..,v..« r .r — , 

iJcmaUf^seeU^i 0 ! ^tuiISS’c “The; President's desire to parade intellectual* believes that -Vfa m Stai “Sr 
ffi.eVm^e C n T“' 6 co - as his aUies - and their willingness to be so iTM? .7£? SSSTS 
tS&FiSEL&Fin “JS P araded - I 135 been moi : e apparent than their f*“ 

impact on national aftairs.'’ Latin American intellectuals m 

. the communist Party had 

weakened their effectiveness. 
Writing in the literary niomhly. 
After Lein” m the wilderness Plural. Sr. Gabriel Zaid noted 
the Diaz Ordaz regime, that dissident opinions arc 


Third World countries, where 
educated elites are small, the 
State is powerful, and dissidence 
repressed. Bui it is also true that, c- 

during the past six years, few Sr ' 0cta ' , ° F 32 - Resigned 
Mexican intellectuals have been 
able to resist the flattery and 
financial rewards showered upon 


as 

Ambassador to India following durin 

the Massacre of Tiateiolco, for many intellectuals were there- permitted in Mexico "su long as 
example, has tended to obscure fore responsive to Sr. Erhever- one is prudent » % nnugh to express 
them by the Echeverria regime the P° int . tiiat he had accepted ria’s advances. The Coleg jo dc them to a limited audience— in 
Many of the leaders of the 1968 the post T ^ e place. Mexico, home of many of these bonks, literary machines, the 
student movement, which ended From a purely political point intellectuals suddenly saw itself least-read sections of news mi per*, 
with the Massacre of TlatcloIco of view. then. Sr. Echeverria's -t? ? shadow administration, pro- and or course at hrme— which ,s 
when some 303 people were interest in winning over the in- viding advisers to Ministries, and somcthinc. and at least prevents 
killed by the Army, are now tel lectual community was logical, even to the President himself, us front going mad.” 
working for the government He bad concluded that, if .unrest Salaries of lecturers and profes- Political groups still on nosed 
Writers or academics seem were not to spread through the at thi- National University ln t h e Pec j me arc particularly 
happy to become advisers, middle classes. a relaxation of suddenly shot up. films and hitter at what the v feel has Wn 
Ambassadors, like- Sr. Carlos political controls was necessary, books that had long been banned ^ MS y capitulation of nrmv 
Fuentes, the novelist, in Paris The political risks involved were suddenly presented to the intellectuals - Now while 
or even Ministers. would be more than com pen- public. In oiher words, many peasants are killed, workers are 

Sr. Echeverria' s rapprochement sated by the winning over of the intellectuals felt they were at sufforing. and active onpnnents 

with' the intellectual community chroniclers of the times. last having an influence on n f t h 0 regime are repressed, thp 

is 'all the more striking since his He therefore released most national policy — and heing intellectuals are bnppilv enjov- 

predecessor was openly hostile political prisoners gaoled for properly rewarded for their j n g their freedom of expression,** 
towards writers, artists and aca- thought rather than deed and efforts. And to those critics of Sr Heberto Castillo, a mathc* 
demLcs. They were invariably permitted greater freedom of ihcir position, the standard re- malic* professor who is tmng 
considered - • - - — * ■*- • — ---- - - 

Censorship 

books — the _ _ 

then Interior Minister Echeverria ditions in the country, sought’ The President's desire to intellectual 
— was much stricter. Many in- out a “dialogue" with ihe parade intellectuals as his allies, to-day.” 


iney were invariably permitted greater freedom or *n«r position, me siannara rc- matics professor who is trying 

ea to be Communists, expression. He also encouraged ply was that Mexico faced the to form a new leftist party, said, 

tip of newspapers and “ constructive " criticism of choice > of “ Echeverria or •* Jn other wordii. repression of 

he responsibility of the political and socio-economic con- fascism." the masses and freedom for the 


elite coexist here 


m pisiEF Venezuela runs 
$268m. deficit 

By Joseph Mann * 

CARACAS, Dec. 3. 

TENEZUELA’S Central Bank has 
'eported in its latest bulletin 
hat the Government has accumu- 
lated a deficit of $268m. for the 
irst ten months of 1975 with 
ota! income at SR21bn. and ex- 
penses reaching $8.'48bn. 

Although Government officials 
i&'iave asserted that the country’s 
ilObn. national budget will not 
' how a deficit at .the end of the 
■ear, the principal opposition 
orce — rbe Social Christian Copei 
’arty — warned in Congress that 
' he State will end Che year in 
he red. 

Petroleum income, the n&tion'-s 
nost important source of 
-evenue, has dropped by more 
han 10 per cent, from last year’s 
-< u3h of $S.56bn. as a result of 
roiuntary Government prodno- 
, ion cuts and reduced sales of 
t'enezueian petroleum on the 
nternational market. G overa- 
ll on t planners have applied about 
• ;ibn. destined for the Venezuelan 
nvestment Fund to unexpected 
•spenses in several Ministries. 

Officials say that this juggling 
if Government funds will cover 


1^00-mile 
pipeline plan 

BILLINGS. Montana, Dec. 3. 

NORTHERN Tier Pipeline Com- 
pany, a recently formed con- 
sortium of six participants, has 
said that it plans to build a 

I, 500-mile crude oil pipeline from 
the Seattle ' area to Clearbrook, 
Minnesota.- 

Tbe line would serve UJS, 
refineries now dependent -on oil 
from Canada, the export of which 
is being curtailed by the Cana- 
dian Government. Tbe oil to be 
delivered would come from both 
Alaska and overseas. 

Northern- Tier did not provide 
a cost .estimate of the project 
or a timetable for its comple- 
tion. Participants are Burling- 
ton Northern Inc^ St. Paul, 
Butler Associates of Tulsa, 
Chicago ' Milwaukee Corporation 
of Chicago, Curran Oil Company 
of Great Falls, Montana, Western 
Crude Oil of Denver and Patrick 

J. McDonough, an independent 
oi) operator in Billings. 

The planning includes under- 
ground storage facilities to be 


he traditional overspending that! developed in salt caverns in the 


>cciirs in State agencies every 
.-ear. but observers outside the 
government arc not so sure. 


Williston ■ 
Dakota. 
AP-DJ 


basin of North 


Caribbean 

‘dissatisfaction’ 

By Our Own Correspondent 
KINGSTON, Dec. 3. 
THE MINISTERIAL Council of 
the Caribbean Community and 
Common Market last night in- 
structed Secretary General 
AJister McIntyre to inform the 
British Government of the 
region's continuing dissatisfac- 
tion with arrangements which 
are being made for aid to the 
dependent countries of the 
eastern Caribbean, under Part 
Four of the Treaty of Rome. 

The Council last night studied 
a British reply to an earlier 
expression of concern, but con- 
cluded that the British statement 
did not clarify what delegates 
later said were ‘‘important 
matters relating to levels of aid, 
to regiooal projects in these 
dependent territories, and also 
to representation for these terri- 
tories in Brussels. 

• At the United Nations, the 
Western industrialised countries 
either abstained on or opposed a 
resolution designed to change 
trade and investment relations 
between rich and poor countries. 
The resolution, approved by the 
Financial Committee, urged that 
the General Assembly reaffirm 
its determination to develop tbe 
“new international economic 
order" 


are what your staff would res : ; 
like for Christmas. 
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Woolworth Gift Vouchers offer your 
staff areal cfcoicsfromhimdreds of top 
brand names, at ova 1 1000 Woohrorth 
and Woolco stores throughout tie 
country. 

And asWooIworth and W oolco 
prices are always highly competitiY^ 
it makes the vouchers even more 
valuable. 

Your staff and their famuies will 
etgoywalkiriff round the store to make 
their choice. _ , _ 

Valued at 50p, £1» £2 and iS, 
TPoolworth Gift Vouchers are easy It 


control Ask about generous 
discounts too. ‘ , 

' Onoe you’ve seen the advantages 
inherent in Woolworth Gift Vouchers, 
you may well want to consider the _ . 
Woolworth Incentive Award Scheme in 
the coming ym.which also centres 
around the voucher. 

. If the Woolworth Gift Voucher idea 
appeals to you, ring Martin Bedenham 
on 01-265 1222, Ext. o% or write to him 
at the address bdo^ and he’d give you 
all the details. 

It'Jl mean a happy Christinas for 
your staff andfaryou. 

Martin Bedenham, Woolworth 
House. 242-246Maiy!ebone Road, - 
London* NWL6JL. 

WondetMIhlie. 
Great Quality: 
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still under 
criticism 


BY ROGER MATTHEWS 


MADRID, Dec. 3. 


SPAIN'S KING Juan Carlos has dramatic domestic events- of the Spain Is running into a major 
token three major political past fortnight, the present UN clash with the African and 
initiatives in the past three developments in the territory Third World countries who basic- 
weeks and all are beginning to could have a profound signifi- ally take the same view, 
turn sour on him. Part of tne cance. especially on military Apart from appointing Sr. 
Madrid Press to-day virtually attitudes towards the King and Teroandez-Miranda to the Fresl- 
accuscd the regime of permitting his government. dency of the Cortes, a post or 

the Moroccan;* to pursue a policy a Madrid evening newspaper considerable constitutional 
of genocide in Spanish Sahara, to-night carried a front page power. Juan Carlos seems pre- 
host i lily to the limited terms of report which claimed that pared to allow Sr. Arias Navarro 
the King's “amnesty " is harden- Moroccan army units, moving to continue as Prime Minister, 
IP.- and virtually all political rapidly into the Sahara, had so at least for the immediate future, 
sectors, with the exception of fa r “ massacred at least 160 The King has not so far accepted 
the extreme Rivhi-wine have Oataarians. Some of them were the Prime Minister’s resignation 
denounced his appointment 'ast to have been executed. and- Sr. Arias will preside over 
ninht of Sr. Torcuatn Fernandez- The Spanish Army will effee- Friday's Cabinet meeting. 
Miranda as President of the tively have withdrawn from the It had been generally believed 
Cortes territory by December 22. leaving that the King would have to 

Inevitably, the King will face the Moroccan Army an even balance the appointment of Sr. 
criticism whatever actions he freer band. And- this despite Femandez-Miranda, who is 
takes, but it seems particularly repeated pledges from the totally _ identified with the 
unfortunate that his three policy Spanish government that the Franquist Right, hy quickly 
decisions so far should have 70.000 indigenous population choosing a more liberal Prime 
met with* such a negative would be permitted the right to Minister. If Sr. Arias does stay 
response. Additionally. the self-determination. for more than a Few weeks, he 

issue of the Basque provinces Whatever the accuracy of the will be bound to cariY ou * a 
flared again in the early hours reports published here they will major Cabinet resnuBle. 
of to-day when the oara-mriilarv strengthen the bands of those Dutch Socialist leaders said 
Guardia Civil shet dead a jonnj people who claim that the govern- here this morning that what they 
man they claimed was a meni- ment has callously abandoned the had seen of Juan Carlos during 
her of the separatist srouo ETA. Spanish Sahara and with a little the past 10 days did not encour- 
Al though the Spanish Sahara more resolve could have pre- age them to believe that he 
issue has tended to be pushed vented the bloodshed that is now would introduce democracy 
into the back -around by tbe taking place. It also seems that Spain. 


to 


to woo Italian Socialist 


BY DOMINICK J. COYLE 


ROME, Dec. 3. 


THE FORD Administration in in Italy, particularly the European Socialists (Including 
Washington, showing increasing considerable Communist Party former West German Chancellor, 
concern over the electoral gains gains in the June 15 regional Herr Willy BrandO are known 
here of the Italian Communist elections. to have counselled him privately 

Party, has plans to give a cordial The PSI, too. made some in recent months against 
and top-level reception next advances in those June elections, attempting to reach an alliance 
month to Si-. Francesco de and while the Party continues nationally with the Communists. 

Mariimi. the Italian Socialist with its broad external support The “red-carpet" reception 
leader, in The hope of dissuading for the Government of Prime seemingly being prepared in 

his parry (PSI) from seeking to Minister Aldo Moro. the Washington for Sig. de Martino's ( . 

roach any national alliance with Socialists have lately stepped up Forthcoming unofficial visit can j new array Chief of Staff, General 


Portugal 
crackdown 
on Leftists 
continues 

By Paul Ell man • 

LISBON, Dec. 3. 

PORTUGAL’S . reconstructed 
military leadership was meeting 
to-night against the background 
of a continuing crackdown on the 
Left, which is now including 
Foreign revolutionaries. 

At least nine foreigners, in- 
cluding Br azilian^ French, 
German and Italians, were 
known to be In custody at 
Santarem, 45 miles north-east of 
Lisbon after an arms swoop by 
police and Republican National 
Guardsmen. 

Tbe foreigners, who, according 
to some unconfirmed renorts 
could total 15, were held after a 
raid on a property near Santarein 
owned by the Far Left Lea sue 
for Union and Revolutionary 
Action (LUAfl). 

According to an official an- 
nouncement, among the arms 
seized were. 110 rifles, 19 pistols 
as well as band-grenqdes and 
.ammunition. Twenty Molotov 
cocktails were said to have been 
uncovered in a day-nurserv run 
by the LUAR. 

The capture of the foreigners 
came amid a continuing hunt 
for Portuguese army and civilian 
Leftists associated with last 
week's rebellion. 

How far the purge of the Left 
should go and the extent to 
which the 'military should con- 
tinue to play an active role in 
Portugal's political affairs was 
expected to be the principal 
item on the agenda as the coun- 
try's supreme decision-making 
body, the Revolutionary Council 
far the Armed Forces Movement, 
began meeting this evening. 

Following the purge of four 
leading Leftist members of the 
council for their alleged pan in 
last week’s rebellion, now mem- 
bers of the council, includin'? the 


Schmidt visit plan shows 
Rome energy row is over 

BONN- Dec. 3 - 

BY NICHOLAS COLCHESTER 

CHANCELLOR Helmut Scbraidt Chancellor Schmidt reported nn 4‘Estaing L^tf^rote’that his 
of West Germany and his the Rome talks, the Government satisfaction n uropcan Coun- 
Foreign- Minister Hans-Dietrich spokesman Dr. Aram in bridginp the 

Genscher, are to travel to wald, sought to Pjay dovra the = >* ^ad Britain and 

Britain earlv next year to con- exchanges that are supposed to differences 

tinue what is becoming a regular have token place between Herr its partners- Cfimniun j t y institu- 
six-monthly series of discussions Schmidt and Mr. Wilson at -he Any other been ^capable 
with Prime Minister Harold V.'il- summit. , . ton would «u c ,, he 

son and Foreign Minister James After the German Press had of achieving 

Callaghan painted a fairly lurid picture of said. . _ _ w i lo le, 

Government sources said that the exchanges this morning. Dr. 'The Fro' 1 *- '. unfavourite rnle 

the plan had been conhrmed Gruenewald said the two- took delight m u* 1 pleasure 

during the Rome meeting i.f the Premiers had not creamed of . ^‘^‘hu.P'oot indulged in 

I European Council suggesting and yelled at one another, but which n h -‘ s Df £ *" tht . in rfr- 

I that the C.erman-British argu- that Herr Schmidt had certainly for some time. Lven . , 

I ment over the Paris dialogue represented “the common m- pendent Fans Pr s mc 

had not had too damaging an tcrest against national interest." did not spare in t' 11 ' . 1 «-. lMjn 
effect on the relations between The German Chancellor had Minister, nouju , « , r 

the two countries. told the Cabinet that he wm had thrown in the towii^Ji^ 

Meanwhile, conversations with satisfied with the outcome of the only one aftt- noon * c -ifiricd 
■ Government officials here make Rome meeting “and in ionic • “It is true Lt. 
lit plain that Bonn will be likeiy respects very satisfied. V.est blandly, that °c f w 

to react strongly if Britain Germany had drawn particular was making an l “““. 
decides to introduce import con- satisfaction from the decision to demand, since nc ■ 

trols on motor cars install a “ finanzkommissar." country to tv both nMOi. w 

Bonn does not feel that tbe with power of veto over spend- outside the .- nn . 

economic summit at Rarabouillet ins in the European Commission, forthcoming Nortn-aoum 
gave Mr. Wilson tacit perniis«=if.n Footing 30 per cent, of the ference. , , , . ... ho 

to introduce import restriction?. Community Fill. West Ger- “He could claim tor aii 
It is equally clear, that Bonn many has recently been a was worth after uo X 

would be likely to do no more strong advocate of an improved he had obtained wb at no was a 
than “take account" of import system of budgetary control in ing for, namely tne . ri ^. Ql “ 

restrictions on shoes, textiles, or the EEC. speak, make Britain s ml ut ^ 

even television tubes, if Britain The compromise reached at the felt and draw attention to us 
was to impose them. Romo Summit on Britain's particular problems. 

Import restrictions on cars demand for a separate seat at Nevertheless the paper ' nvi 
would, however, add a new the forthcoming North-South that some good had coi.ic out oi 
dimension to the matter in Conference, has been greeted Britain's stubbornness. ’ 

Bonn's eyes, for car manufac- in Paris with relief mLxed with Thanks to what it called v»r- 

'ticism of Mr. Harold Wilson's Wilson's "excesses the com- 


[ Row over 

! Community];, 

! budget 

I By David Curry 

j BRUSSELS, Doc. 3 

j COMMON* Market TftgkJ 
; Ministers and members Jol. 
•European Parliament 

• locked in argument 

■ night on the size of the 

• budget. 

; TlK Council was ttyi*. j 
I reach aisreenu-nt With ParttaL3 
! on how much money Paritou! 

! cnuUl restore in the budgetS* 
i face «*f the cnst-riittiDR pr,^ 

• of member t.nvcrnmentt a 
! situation was made mure ew 
t ealetl by the fact that at ffifafaS 
: the time-limit for the Cobb*^ 
[respond to ParliamenJ 

■ ch.uiue.i to tin* budget p«n»2 
; vv.i -. due to expire. - ** 

; it seemed possible tiij « 

; Council mr-ht have to — - 

old EEC. expedient of 


the Communists. their criticism of the Christian be seen as a continuation of this 

S'g. tic Martino is to visit the Democrat-dominated coalition, process of encouraging the 
U S on Januarv 12. and I under- while stopping short of moving Italian Socialists towards renew- 
stand that arrangements are in actually bring down the ing the centre-Left • formula, 
hand for a meeting between him Government Albeit after new national elec- 

and Dr. Henry Kissinger, the Sig. de Martino has made it lions, in a move to prevent the 
Secretory of State, who indicated clear since the June 15 election Communists from realising their 
in Congressional hearings some lhat the PSI will not enter any “historic compromise.^' a grand 
weeks ago that the V.S. Admini- new centre left coalition, at least alliance between CommuniaL 
sr ration was concerned over in advance of new general elec- Socialist and Catholic parties in 
interna! political developments tions, yet a number of leading Italy. 


ARAB FINANCE 
CORPORATION 

S.J&.L 

Announces 

That, in addition to its BEIRUT office, which continues to operate, 
it has located part of its staff, temporarily, in: 

KUWAIT 

at the following address: 

Arab Finance Corporation s. a. 1. 
c/o Kuwait Investment Co. s. a. k. 

Telephone: 423202/4 - Telex 2115 Estithmar - 
P.O. Box 1005 - Kuwait. 

Staff to be contacted: 

Messrs. G. Fouchet - Y. Abu Khadra - A. Nasrallah. . 


Antonio Ramalho. Eanes, were 
expected to start pushing for a 
lower political profile by the 
military. 

The conservative commander 
of one of the country’s military 
rerinns told the Financial Tim«*s 
to-dtv that he believed that the 
rii>ip hnfl nnw come to rpiurn to 
barracks and continue the task 
of restoring military discipline. 

•Thp 0 nlw circumstances in 
which he could fore«*e the an*v 
nlavinh an active role, he said. 
*ver 0 if the forthcoming errv 
n'vrntc austeritv programme un- 

u^rheri a fresh wive of indus- 
unreot. 

Tbo n *;rt phase of thp current 
mn^cal situation is expected to 
*irn«*ucB nres-urp nn the.“Grr.un 

nf N'ne” officers to accept a 
-Umin'chment of the military role 
n notifies. 

Meanwhile, the sixth p r o- 
mcfnnal envernmopt. hack in 
business pfto r the Taft’s cam- 
•taign to hrfng_.lt down, issued 

series of decrees including one 

Srinfftpa nine rtsHpnr jim* 

teievisfpn svstem Into direct 

pumcn-cTlip. 

Tbo PnbipQt trn*ed to set pp 
->n piihltf* ppmnr-itfnn 

Wit bapn,|«-n of 'th® pnnn#v*i»* vt 
>-irii.>ttiA ViSinn fn V 1 a' ,! o 

in i<a in the hands of the 
jblerarchv. 


ture ia an advanced iQdusirj- in criticism VI l*u. »» a Uliavii a * .. 

which West Germany and the stubbornness, writes Robert munity’s common energy poik> 

EEC are very active. Mauthner. hdd made more progress* in 

Corning- straight from the At tbe weekly Cabinet meet- several hour; than it nail since 
German Cabinet meeting, where ing to-day, President Glscard the creation of the EEu. 


European defence 


BY ROBERT MAUTHNER 

Mr. William Rodgers, British 
Minister of State for Defence, 
issued a warning here to-day 
that the European defence 
industries could become no more 
than subcontractors to the U.S. 
if they did not collaborate more 
closely. 

- Speaking at the current meet- 
ing of the Western European 
Union's Assembly, Mr. Rodgers 
said that this would be unaccept- 
able. It would be equally 
unacceptable* however. if 
Europe was not prepared to buy 
arms from the U.S. and sell to 
it competitively. 

Mr. Rodgers believed that 
standardisation in defence pro- 
curement was vitally important 
for the industrial unit of Europe, 
which in turn was essential, if 
the Europeans were to remain in 
the technological vanguard. 


The aim, therefore, should he 
tbe creation of a European 
defence industry that could join 
with Lhe U.S. in a " two-way 
street" in defence procurement 
and in tbe expectation of 
genuine reciprocity. 

Proposals to this effect were 
discussed by Mr. James 
Schlesinger. the former U.S. 
Defence Secretary and his 
opposite numbers In Europe 
recently. 

Mr Rodgers made no direct 
reference to France's, acceptance 
of the Eurogroup proposal to - set 
up an independent body tn which 
members of the Atlantic Alliance 
could discuss co-operation of 
arms production — a move con- 
firmed by officials here at the 
week-end. But Mr. Rodgers 
deplored the lack of Europe-wide 
defence co-operation so far. 


PARIS, Dec. 3. 

Although there were many bi- 
laeralt and trilateral projects 
in which Britain was involved, 
such as the Anglo-French Jaguar 
strike 'aircraft, no major projects 
had yet been agreed on which 
harnessed the combined skills of 
France, Germany and the U.K. 


Ml'H'L'Dn ATVT 1 

FOR AER FTOM 

PARIS, Dec. S. 

The French Government to-day 
appointed Gen. Jacques Mitter- 
rand, former Inspector-General 
of the French Air Force, as head 
of tbe money-losing Aerospatiale 
Aircraft and; Missile Company. 

&L Mitterrand; brother -of 
Socialist party leader Francois 
Mitterrand, will replace Gen. 
Michel Fourquet, who resigned 
two months ago in protest 
against too much government 
interference. Last month, M. 
Jacques Mayoux declined to 
accept the post offered by the 
government. AP-DJ 


Long cod dispute seen 


BY OUR OWN CORRESPONDENT 


REYKJAVIK. Dec. 3. 


THE FISHING dispute between 
Britain and Iceland could well 
?a t a ions and the pre- 
requisite for senior-level talks 
between the two sides has to be 
a change in the British attitude 
in which the first step must be 
withdrawal of its frigates. Ice- 
land Premier Gier Hallgrimsson 
said to-day. 

[Mr. Hallgrimsson was speak- 
ing to forefen reporters some 
hours after jbne British frigate, 
HMS Leopard, was withdrawn. 
However, tbe Defence Ministry 
said there were no plans at 
present to pull the other two 
navy vessels out of the disputed 
fishing grounds.] 

The Icelandic Prime Minister 
said Mr. .‘Einar Agust son, the 
Foreign Jdinlster, would raise 
the fishing dispute at the Naio 
Foreign 'Ministers' meeting in 
Brussels next week. At lhe 
same tinje he indicated that Mr. 
Agust •'son's comments lest week 
on Iceland possibly leaving Nato 


should not be taken too seriously 
when he said that since Iceland 
was to air its grievance at the 
Nato talks, it was hardly pos ibic 
to use a platform and remove it 
at the same time. 

Mr. Hallgrimsson said that he 
feels the British Government 
has never really shown a sugo 
of wanting to solve the dispute. 
“The British Government must 
show signs both in practice and 
reality." The Icelandic offer of 
65.000 tons annual catch for the 
British trawlers no longer 
applied — ■" We will have to start 
again on a fresh basis.” 

Meanwhile, a coastguard vessel 
cut another trawler's wires about 
40 miles off the Icelandic east 
coast last night Coastguard 
captain Giinnar Glafsson did the 
cutting right under tbe nose of 
the Royal Navy frigate the 
Brighton, and in the neighbour- 
hood were three civil support 
ships and the supply ship the 
Mirinda, according to coast- 
guard sources. 


FRENCH ARMY 
DISPUTE GOES 
TO PARLIAMENT 

By Robert Mauthner 

PARIS. Dec. 3. 

THE DISPUTE over the arrest 
of 15 French conscripts who had 
attempted to set up soldiers' 
■trade unions spread to Parlia- 
ment to-day and led to a lively 
clasfi between the Prime Mini- 
ster, M. Jacques Chirac, and 
Socialist opposition leaders. 

M. Chirac, who some days ago 
accused the Socialists of foment- 
ing the soldiers' protest cam- 
paign. was warned by M. Gaston 
Deferre, Socialist Deputy for 
Marseilles, that if he continued 
his attacks, the Socialists would 
use weapons and ammunition 
against him which he had not 
even thought of. 

M. Deferre did not elaborate 
on his remarks, but M. Chirac 
upbraided him for insulting the 
government. A Socialist demand 
for an early National Assembly 
debate on the whole National 
Service problem was neverthe- 
less accepted in principle by the 
Defence Minister, M. Yvon 
Bourses. 

Meanwhile, a Leftist group 
called the Information Move- 
ment for Soldiers' Rights said 
to-day that a dozen officers and 
NCOs had joined the protest cam- 
paign and bad signed an anpeal 
calling upon fellow officers to 
express support for the 
imnrisoncd conscripts. 

The latter are due to be tried 
by the State Security Court on 
charges of “taking part in an 
attempt to demoralise the army." 


: the clock if it did not wUh£9 
! i hi* full ranee of ParlfameftfeJ 
i additions to the budget aa; 
i iiiatically come into force. J 
J Parliament had asked 
441m units of account to t 
! added to a budget draft J 
J T 4721m. units of account azr» 

: by the Council. The real 
j ment was over some 320m. 

: of account which PaittmaJ 
! wanted adding to the catp^ 

1 yf non-nbligatory cxpenifeiuej 
; that re. money devoted to ^ 

! jeets which do not flow dftM. 
i from the founding treaties uf 
j Community. 

The Council had already : 
thrown out of court hrid 
nu-ntary proposals to add sm|' 
! i2nm. units of account to ttej' 
! calory spending, mainly in 
j aid. It also refused to acted' 
Parliament's classification of t£r' 1 
regional fund' as non-obKg"” 
spending — and hence 
which is more strongly cs£l; 
Parliament's control rather itafl: 
under the council's thurab~^M 
so turned down the addlfloajfl 
151m. units of account sw^t 
for the Regional Fund budga 

The effect of these 
was to reduce the amount esv» 
tially at issue to 151m. units i 
account which Pari mm 
wanted adding to the social tat 
<70m.>. research Him.) ami ja 
to non -associated develop^ 
countries t-Hhu.V ■ • 

Technically. EEC rules iHn 
for Parliament to add to 
hud get this year only hetwe 
6Tm. and 7Sm. units of accom 
Fnr nnn-obligatory profiramaus 
However, the Council was 1»* 
ing for a compromise wl 
would allow Farhnment. 
slightly greater "mai^in 
manoeuvre.” 

To this end it proposed ^ 
Parliament should he altowedj 
restore around 90m. units 
account to allocate aj it.tt 
fit to non-obligatory progra 

The Parliamentary delewD 
under the. President of Pap 
meat, the French SneialbL"' 
Georges Spenale. quickly bejom*: 
this. 
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NORDIC ECONOMIC 
UPTURN SEEN 

STOCKHOLM, Dec. i 
Economic activity in the Mm*! 
countries is expected to pick w 
by mid-1976, although grown 
rates for Sweden and.Finland 
slay well below tha Jong-teit 
average, an economic report coe 
piled by the Nordic-Federati* 
of Industries says. : 

Norway’s Gross National P» 
duct is likely to increase m <: 
per cent, nest year and .D® 
mark’s by 4 per cent 
However, the GNP of Swai» 
and Finland are expected 
by only 1 and 1.5 per center 
spectivelv, indicating a contunw 
under-utilisation of resourced® 
report says. Re* 11 ® 


MR. G. K. YOUNG 

Mr. G. K. Young, a director®’ 
Kleinwort Benson fEurope^] 
was wrongly described in. 
day's edition as a dirscW ■< 
Kleinwort Benson. • 7 " 
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Lurgi covers tfaefentire spectrum of 
modem process engineering. It has detailed 
know-how in aJl fields and subsectors: 

*Chemotechnik” and "Dust collection" for example, are two process 
engineering sectors which are both concerned with environmental 
protection but have differing tasks in the treatment aiid purification 

of waste gases and w|ste waters. 


LurgTs service range is as wide and highly diversified as its e _ 
programme; the planning and turnkey construction of plants or plant 
the provision, of know-how and licenses or negotig 
for these with all industrialised countries of the world; enginee 
services including the supervision of construction 
commissioning of plant and acceptance proced 
technical buying - frequently in the custo 
own country; research and development col_ 
Technologically exemplary solutions for in 
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vidual 

problems, integrated into a clear overall planning concept: 
v this is Lurgi's Sfrong point. 


.the plants axe 

built by Lurgi 


D-B FranJiTort (Medn>. Fed oral Republic of Germany. Gcrrinusstrasse T7/19. P.O.B. nom 
ilm5terd.■»m-Rrtl3c^lJoa-Johlmne9bu^f!-Lon d e n -^ ,Bdp^tI •J u,r0lboume 'M pr^c ' , D-F.-MIteno 
Mew Delhi « New York -Paris ■ Rio de Janeiro - Stockholm • Tokyo • Toronto - Wien - Zurich 
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IniBUfianen«Jneerinisgroup.LnrglApparate-TediiijkGinbH:DusteoIlaction 

(5periftlseparaUont«*nolo| W i.pu! P lechnoloCT.-Gotek-tsurfhM(»nUn R ].nUrEin^^^mrtH 1 iC^?^II ,C ^ 1pM ^' on ®^’atod«irbon)*Dftmfn*«-^i, 

non-rerrous memUorsy-C Luret Miner alfiltedinlk GmbH: Refinery d es l sn .co W^na!aJl n , mb ^ ; islrv. ferrous 

petrochemistry, fiber lochnotosy. 
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EUROPEAN NEWS 


Soviet grain harvest looks 
like a 



to 


An output this year of 137.2m. 


' ' '- (:■ 
■ I. 




MOSCOW, Dec. 3. 

A SENIOR Soviet government don would- fall, at the lowest, duction for the period 1968 « 
omdal Indicated |>day that the to some 20ra. tonnes. above what 1970—167 .56m. tonnes— and plac 
1975 Soviet grain harvest totalled Mr. Vashchenko "indicated was ing it alongside the total of 
only 137m., the.. lowest for. .18 the actual level .; . 767.6m tonnes of grain known 

" years and nearljr' SOin. tonnes The plan announced in the to have been produced over the 
.. below the plan. spring was 213rtL tonnes, itself past four years. 

"fy; The chairman of the Planning 6bn. tonnes below the all-time 

and Budgetary Commission of Soviet harvest record of 1973 and tnr , n<M! lM ^ ' 7 ^*:'^” 
■>!.;; the Supreme Soviet, Mr. Grigori comperiag with. 1957m. tonnes ^ve r S ,e 8 ,2? 

Vashchenko, said average ajrnual 'last year. - " • n J^ e “ ^ e n r f ^® ° Per 

grain, production over the past ."A figure of 137.2m. tonnes fiy _ ® ^Sh-^VafhfhMifn'K 
five years was 8 per cent, above would be the lowest since 1965. cT, eBcb ^L~ nrim'mt V ^f h rh^^v 
tte m*™ mrnuot tevel of M65 g-JUta. ; SentTew^ 

Calculating this against known Mr.' Vashchenko’s report to the Allowing for some slight 
output for the last nine yeans, winter session of, the Supreme round tng-off ln Mr. Vashchenko's 
western observers deduced a Soviet the national legislatpre, “SU*® P* 7 observers 

production figure for this year was the first concrete indicator ca *cui*ted a possible margin of 
of 117m. tonnes. of the extent of the harvest ™ r of _ only about 4m. tonnes 

All major grain growing disaster, which he i -blamed on 
ci,» * regions of tiie Soviet Union were “difficult weather conditions m neu ier 

affected by drought during the several areas of the country. • David LascelJes writes: If 
summer, but Western . experts The actual figure -was reached tbese calculations are correct, 
had been predicting that produo by taking average annual pro* the figure of 137m. tons would 

: — 1 — : • seem little Jess than a disaster 

and the news may have been 
deliberately presented in oblique 
fashion to prepare the public 
for ther worst 

Normally, the full harvest 
figure is announced by a top 
figure at a ceremonial occasion. 

Western observers have been 
gradually lowering their . esrti- 

— of the Soviet harvest on the 

basis -of returns from individual 
republics as they hare been 
published in the past few weeks. 

Their latest estimates havere- 

^ each other”th rough the medium Tokhine. 50, First Secretary of duced - the figure -0 to 150m. 
J ‘ c l ' of an English-language news-. the 1 Soviet Embassy, and which, though still at variance 
paper in Athens. — • ' described in the letter 21 s the with the figure suggested in 

A week ago.' the daily Athens K £?. clxief u . 

r >’ News published a letter signed Others on the Iist_ were Mr. 

.: by an untraceable “ Committee of Pahomov, whose 10 b the let- 

.*'*? \ ^ Greeks and Gre ek- Amer i cans ” ter says is to keep JP’Jjj? 6 ®!!" 
r ' which listed seven members of Greek army activities. Mr. Ser- 
' -.v. the U.S. Embassy staff and mill* S^ei Rogov. who^Job^Jt tit to 
"'-l- t ary- mission in Greece alleging act.as a hatom het ween the KGB 
they were CIA agents: and the Greek Gommumst youth 

. EJSSS 

- people and the wrecking of our govfat Embassy, Mr. 

• ••• ti. democratic freedom were bemg ”, J“L qnlfrri Sen-e. 

continued and that it was the : Kg5***B? ’|Ej 

.-committee’s intention to expose jg^J> ®“g** K‘ K v„“ 

Muraviev, 


l . . - 1 ** 
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U.S., Russian ‘spies 9 
named in newspaper 


BY OUR OWN CORRESPONDENT 


ATHENS, Dee. 3. 


•::i ,-.f 


*1: 


AMERICAN AND Russian Intel- The letter listed ten alleged 
llgence services in Greece, KGB- agents working in Greece, 
appear to be intent on exposing starting with - ' Mr- ; Serguei 


S Izvestia. Is still sufficiently 
close to give some credence to it. 

Editorial comment Page 18 


Chilly winds are' blowing in Eastern. Europe. The Russians have been told that growth 
rates must fall — now it is the turn of the Poles. David LasceUes reports 


; ■& 


A time for hard work 


Workers’ Party begins its five- 


price 


MILLIONS of Poles should have But prices have become a has arrived. The foreign debt. But even if Mr. Gierek man- would he economical Iv da mas ins. 

an answer this time next week ff cus I0 £ popular emotion at a according to the Economic Com- ages to win the response he is bur at least peaceful. 

time wnen Poland is widely mission for Europe, is now seeking, he has avoided making A combination of price and 

soeculatine for months- is Mr To sll P down a couple equivalent to last year’s total rash promises about the nest five wage rises would as a side effect. 

S of ^ 8rs economically, with a exports of S6.75Bn.. and internal years. The Guidelines suggest devalue personal savings, an 

uiereit going to raise prices in resulting deceleration in the tensions, like the gap between that in that period wages will extra political consideration of 

the shops? .. improvement of living standards, supply and demand and wages rise at less than half the 1971-75 some importance since millions 

' On Monday the ruling United Strong though the economic argu- and productivity, are growing, rate and industrial production of Poles arc saving up for the 

ments are for a good round of jj r Gierek's difficulties have will grow more slowly. Foreign day when cars and other luxuries 

increases affecting ■ such been aggravated by bad luck. u ' ade . particularly imports, pour on to the market They 

... -iBpnna id mp s - as , Mr ’ Adverse weather conditions have should be lower, too. even save for houses, which cab 

nrirp J “ « r SiS so to., "w feel ahlc 10 act Mt agriculture; supplies of meat Looked at coldly, these targets be traded privately 

pnee freeze imposed by Mr. quite a o tou o h]}. and sug 3r both valuable exports, point to a realistic scaling down Hard-pressed though Mr. 

Edward GJerek when he was . i“ec°« r ae of action he chooses have dropped, while a poor of growth rates from the high Gierek minht appear, there .3 

swept to power after the workers’.^ ~ nMUeation of harvest has necessitated extra levels achieved since 1971. Mr. no of weakening of hjs 

riots of 1970 and subsequently ■ foe ^ B poetically. high imports -of grain from the Gierek has asked the people not Personal position — 11 anything 

♦wice extended to keep up labour noririon s ,| n ^ 1S hard currency 'area. to be discouraged By them, but the oppnsiu- ,s the ease. 

, poati on i>e under threat, the in addition, the Western reces- to regard them as minimum Hts admmtstrahun has shown 

orale - ' I«P uIar . «a«Jon to tough tion h ^ damaged Poland’s targets. a healthy levH of sclfconiidvncc 

Prices are only a small part could, as a Polish terms of Trade . the value of ex- Mr. Gierek has conspicuously allowinR Poles comparatively 

of the heavy volume of business jSmnntiw k 10 ports has not kept pace with the avoided saying anything about ‘. rt>c access to foreign travel jn.1 

confronting the Congress and - ia S u inflate cos,t of ' imports, and prices beyond making general 

since the freeze has not pre- might well be justified in acJS P™:P«*h» for sales in the west remarks on the need to rationalise 

vented them from rising anyway R pci pie SSSSiSJKS risc ta “?eT .5ST “SSt T 

Jpn," 1 3 per dagamw ivesiment policies have productint^hS become a^reat appears to he under pressure 

cent, a year fan unofficial 5 per reju e abed the economy with amouril 0 f enthusiasm in the from government quarters to 
cent), it not as though its *!«£.*» f new- technology p oUsh labour force cani]0t be ra i se them, 
abolition would burn too large and equipment, much or It pur- d e t ect e d . Even the parly appears The Finance Minister. Mr. 
holes in the Polish consumers chased “ the West. Living l0 admit .this in its Congress Henrj-k Kisiel, told the Finan- 
pockets. e . notched up their Guidelines, a document pub- cial Times he favoured a policy 

Furthermore, the rapid 40 per nso s,nce ™ e war - Ushed in October outlining pro- of controlled inflation because. 


the western Press. 

As a result, city -dweller* 
display a stronu awareness *,f 
the western way of life j:sd 
rallies, but 11 d£K-s m it appear t;i 
have undermine 1 1 oflici-.l 
ideology. U anything, it :s 
the western -type technocrat ; l- 
altitudes of the Government 
which are blamed fur Mr. 
Cltorek’s disappointing failure »o 


cent, rise in wages permitted' by Much of this, however, was gr'ess since 1971 and the main as well as relieving tensions, this stimulate a richer cultural life 

Mr. Gierek sine* 1971 bas un- done on credit and by rewarding, targets for the nest five years, would allow natural forces to fev Poland, 

balanced the internal market to the - workforce with high wages One of its most strongly- shape the economy. There can be no doubt that he 

the extent that it is not the cost: !and Imported goods before they worded passages speaks of ‘The trade unions, on the other will be re-elected for another 
of items, so much as their sea 1 city had really earned them. This -loafing, shirking, absenteeism, hand- arc’ taking an active stand five years, even though h- is 

that bothers most Poles. Greatly was part of 3 pledge Mr. Gierek slack and sloppy work, ignoring against rises and are confident believed in la- p«TM>ui!!y 

improved though the shops bave made on coming to power: the one’s duties on the job and that they form a sufficient opposed lo long tenures in office, 

been in the past five years, Polish Government would make the first alcoholism’’ and adds: “A con- counterweight lo what they 5 re For this nxiMiii. tiierc nuy he 

housewives vttio-are honest with move to get Poland going again siderable upswing in produc- as unwelcome technocratic some substance m su^gc.uions 

themselves would probably prefer so long as the people kept their tivily will be required if the rate tendencies in government. (hat he will withdraw min 1 

to have fewer spare zlotys in side of the bargain and worked of national income growth Others believe that labour will more aim* post, possibly Pre;;. 

their handbags and more goods harder. planned for 1976-SQ is to be register its disenchantment with dent, and leave day. to-day affairs 

on the shelves. The time for this extra effort achieved.’’ - a drop in productivity, which to fresh talent. 


“• so ™ e of at ^i t i eS L v Muraviev*’ thef^ovihffot rep re! 

Among those listed by name SHnta Hve Mr - Gnennady 
: were Mr. Richard Welch, 46. First a cuttuial. . attache 

Secretary of the Amarlran Em- Shegolev. the 

: : ST^tofiS 0 ^ tha t^the Sovexportfilm representative, Mr. 
.. the letter, is .to see that the \ 7 VB + c j 1 p S T ev Safronov the Tass 

' ° 0t SS^ondent were also listed 

of control. •• jjj tjj ft letter and alleged -to be 

Lcrf^enf a ^^ItlS^fficei'of tiie various activities 

— U.s. Embassy, Mr. James 
• Macwilllams, a junior officer in a ^ a 

-the Embassy, and four members 
of the U.S. Military Mission — * 


Communist news- 
youth.:- and labour 
organisations. . . ' , . 

Mr. Horn published the news 

Mr. Ronald Estes. Mr. 7ohn that he had ^ived the «wnd 
. Palavich, Mr. Stephen Winsky. letter b« said hehad^ob^tted 
and Mr William Bright to Greek security services to 

’ .** ■ The^coSS darkly advise Mm if he should publish 

.. .' that it will also expose Greek- *®JP*L2P , , • ijj" . . 

. Americans who are Involved with 

- . : the CIA in its activities against preted this - ”?dsltagn« qatoi 

•* .Greece. . between the two mtemgqncp ser- 

* To-dky, wire service in Atiiena Vices . in ". Greece as ■ basing 

• received a mimeographed letter onginated m a Russian attempt 

signed by another obscure organ- to fan the. ■ flames- of stiu 
-■ isatiou. entitled: “The Commit- smouldering resentment in 
i, fit tee to keep Greece Greek" and Greece over Washington s atti- 
N s f«i | if, tU» p adflropsed to Mr^ Yann is Horn, tude in the Cyprus ttsue.- . 

. f . j j N [jl publisher of the Athens News. Reuter ; 

Britons beat me up/ 
claims Russian dancer 


By David lascdfes. 


K. 
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THE Soviet Union yesterday 
accused the British. Home 
Office of beating up an 
Armenian folk dancer and try- 
ing to force him to stay in 
Britain when his dance troupe 
came" to London last month. 
The Foreign Office . immedi- 
ately rejected the claim 'as 
“totally at variance with the 
facts." 

The accusation came In a 
sharply worded article In 
literatnrnaya Gazetta, the 
weekly of the Writers' Union 
apparently based on an Inter- 
view with the dancer, Suren 
A rn tuny an. 

It said that Mr. Aruttmyan 
had been threatened with 
“liquidation" unless he agreed 
to apply for asylum at the end 
of his tour and that he. was 
kidnapped by unknown 
persons at Heathrow while 
checking' flat the . troupes’ 
luggage was being loaded. " 

These persons, the article 
went on,, turned out to be 
Home Office ' officials. ' who 
forced him to write a state-' 
merit and fhen look 1 dm to tbe 
UJ3. Embassy, where be was 
made to sign an appHearton for 
asylum in the U 5. ' 

For four days, Arutunyan 
says, he wac then held in -a 
London hoarding . boos<v' 
during' which time he was. 
interrogated and had his pass- ' 


-East European Correspondent 

port renwved- Eventually, he 
. managed to find his way to 
the Soviet Embassy, where 
officials heard his . story and 
lodged a complaint with the 
Foreign Office. Arutunyan 
later returned to the Soviet 
Union voluntarily. 

According to Literatnrnaya 
Gazette, this was net -the first 
. time -that Britain had inter' 
fered' with visiting Soviet 
citizens; Russian students at 
Ealing Technical College and 
a Leningrad, engineer had all 
been approached with offers of 
“ freedom.” But, the article 
' concluded, the complete list 
would be “repulsive.” 

A Foreign Office spokesman 
said last night that Anrtun- 
yan’s story was “totally at 
variance with the facts of this 
episode. 

• - “The. : Soviet Embassy -has- 
been Informed of the facts in 
response to their represents-, 
tions, which we have -rejected-. 
7 as totally .without foundation,* 
.he said. 

‘-There was, nevertheless, 
some -concern last night about 
' the sharpness of .the Russians ? 5 
attack. Which comes -at a -time - 
when relations are showing 
rapid improvement and when 
the -Soviet Press as a whole 
has taken a less hostile attitude 
towards Britain. 




Swiss S. Democrats to 
stay in coalition 

BY JOHN WICKS . ' * : /ZURICH, Dec. S; 

THE SWISS Social Democratic seated a list of distinctly Left- 
Party has stated that it Is pre- wing demands for pouctra^.to 
pared to support the re-election- form- the basts ; of the Federal 
of the existing . Federal Council, Council's • programme for the 
the countryV seven-Minisler next -four years, which fuelled' 
Cabinet, In its present constitn- speculations as to n rea-ana- 
ijtlon at the joint Parliamentary black"’ coalition. • 

session of December 10. - The four -Cabinet ptfMftaj 

This will mean that the 

ctl will continue to consist -of a policy .platform for Uie 
two Social Democratic Ministers, period, though a poliiy , 
two 9 Liberals, two Christian gramme- Is not^ essential for the 
Democrats and 1 one represen ta- fommg- nf a _ 

tive of- the Swiss People’s Party, . parties, who diragree p ar - 
a form unaltered sinS 1959. tkntiarly on matters of financial 
DfeSlSSn? of Impossible re- and economic policy, are to hold 
ttSSSVotAS Council Aguiar contact d»d«> m 
iu consist of Social Democrats, the .comu® WMjJjjJtt*. 
Christian Democrats and Inde-. Social 

pendents had arisen after the their thp P coalition 

October general elections in view petition m 

of the nine-seat gain by the partners eonldjwinbnte to ag 
Social Democrats in the National, .enllvenment Switzerland s 

Council and the fact.thai the political dlmate- 
Social Democratic Party, is m - On '£? 

marked diragreoment qn various Swiss reeesraon is Uke y «oj 
policies with the Swiss People's timie m a m Uder form 
Party and. to a lesser extent^ preset throughout 
with the Liberals; ... . .. ; . months of 1976, aMordmg. ten 

Last month, ' Social Democrat study published by the . Union- 
President Eelmut Hubacher pre- Bank of Switzerland. .7 , 


At Ads, some of our cars 



overnight. 
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BeKeve it or not, it can happen 
occasionally 

When you turn up to collect a car, we 
- niay not have one in the group you reserved. 

So, we give you a car from the next 
group up. 

And, ifwe don’t have a car in that 
group, you get one from the next, and so on. 
But herefc the really nice thing. 

The car from the higher group is rented 
to you at the price of your original reservation. 

Of course, it’s only because we’re bigger 
than most rental companies that we can do this. 

We have more cars than most rental 
companies. And few are more than nine 
months old. 

also have more than 70 offices dotted 
around the U.K., and we operate a free 
one-way rental service. 

Ws take 22 different credit cards. And, 
if you live and rent in the U.K., we give Green 
Shield stamps. 

There’s also one other thing we give you. 
Friendly helpful service. 

Which, unlike our cars, is one thing 
never changes. 


that 




We rent Chrysler and other fine cars. 




TO RESERVE ACARCALtY0lHlTRffl/H.ft3EPrr0B NEAREST AVSOFfiCE/ IN MAJOR CITIES THE NUMBERS ARE IAND0N 848 8733 BELfAST33044 BIRMINGHAM 6224262 

BRI5TOL2K123 aMNDIMM 13376363 GLASGOWEaa^ „ 30864 UVERP00L7B94737 MANCHESTER ESEETlSNEWCAsSaESS SOUTHAMPTON 267« 
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The other face of France. 


The first Berliet truck was produced 
in 1906. Since then we have specialized in the 
field aided by a technical superiority often 
in advance o f the times. The result has been 
a vehicle with a traditional sturdiness and 
adaptability to ail use conditions which places 
it among the best throughout the world 
Berliet vehicles are to be found 
wherever needs for transport by road 
exist and on construction sites. Along with 
the vast range of powerful trucks, there 
are the buses, special vehicles, Diesel 


engines and generator sets. Assuring their 
proper operation are the highly-trained 


organization, also in the Berliet tradition 
of quality. 

Berliet, the number one French producer 
of heavy goods vehicles, belongs to the 
Renault Group, toe biggest industrial group ■ ; 
in France. It is also among the foremost 
exporting companies in Europe. Berliet s 


dynamism and quality symbolize the 
3tner face of Franca 


Societe Automobiles M Berliet - Lyon - France /Services 
Cornraerciaux - route d'Heyrieux - 69 Saint Priest 
Tel^ohone : (78) 74.5LI1 - BP 73 - 69635 Vdnissieux 
Teles . Berliet C STPRI 300297 / A STPRI 30026S 



6R0UPE RENAULT 


Fc:Zr.?isnfi: 

BorSet (UK) Cifius Ltd. SOS Great Western Trading Estate. Park Royal Road. Landau NW107LX/ Telephone : 01-965 7622 / Telex: 923959 



Up-to-date marketing data on Japanese and 

Far Eastern industry. 

Tick here 

Knowledge of aspects of Japanese business-like 
distribution, advertising, banking and law. 


A flight to Tokyo in an aircraft with a special 
compartment reserved specially for businessmen. 


Business cards printed in your own language and 
Japanese. 


A fully-staffed, comprehensively-equipped office 
for your use in downtown Tokyo. 


Facilities for arranging interpreters, secretaries, 
chauffeurs and guides. 


Someone to help you get a hotel room for a 
reasonable rate at short notice 




If you've managed a few ticks, you probably know 
all about JAL Executive Service. If not, while your pen is still 
in your hand, fill in the coupon below and mail it today. 

Well send you our new brochure on the JAL Executive Service, 
the first and still the most comprehensive 
package of business aids for the executive 
visiting Japan. It makes sure you get all 
the help you need before you go, on the way 
and when you arrive. 

JAPA/V AMR UMES 



To: Japan Air Lines, 8 Hanover Street, London W1R ODR. 


Please send me a copy of the new JAL Executive Service 
brochure describing all the ways JAL will help me on fny business 
trips to Japan. 


FT2 


Name. 


.Position. 


Company. 


Address. 
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-.OVERSEAS' NEWS 


Israeli bombing raid condemned 


BY OUR FOREIGN STAFF 


BITTER Arab reaction to the 
death toll from Tuesday's 
Israeli air raids on the Lebanon, 
grew yesterday with demands 
from both Egypt and Lebanon 
for an urgent meeting of the 
UN Security Council. 

In a strongly worded state- 
ment. Mr. Ismail Fabmi, the 
Egyptian Foreign Minister, 
described the raids on Pales- 
tinian camps as u a violation in 
spirit of the disengagement 
agreements on both the Syrian 
and Egyptian Fronts.* 

He called for an immediate 
meeting of the Security Council 
to adopt “ firm and deterrent 
measures against the barbaric 
Israeli agression.” Informed 
sources said that Egypt believed 
that the bombings seriously 
undermined the peace momen- 
tum In the Middle East. Mr. 
Fahmi demanded the inclusion 
of the Palestinian Liberation 
Organisation in the council 
debate. 

The Lebanese call for Security 
Council consideration was 
announced by Prime Minister 
Rashid Karami after a Cabinet 
meeting at which President 
Franjieh condemned the attack 
as “ a defiance of the United 
Nations." 


Mr. Karami told reporters that 
measures for stronger Lebanese 
resistance against future raids 
were discussed, hut he gave no 
details. . 

In New York Britain's chief 
delegate. Mr. Ivor Richard, be- 
gan private consultations in bis 
rapacity as Security Council 
President for December to fol- 
low ud Lebanon's and Egypt’s 
request The Council is not ex- 
pected w meet before to-day. in 
spite of the urgency of the re- 
quests. 

ITie principal problem is 
Egypt's insistence that the PLO 
should take part in the debate. 
Most of tiie Council members 


agreed last Sunday that the PLO 
should be invited to take part in 
a Middle Bast debate in, Janu- 
ary, hut Western powere. includ- 
ing Britain and the L.S., had 
strong reservations. The Egyp- 
tian move makes the issue an 
immediate one. 

However, in Tel Aviv the 
Israeli Foreign Ministry repeated 
its vow not to take part in any 
peace conference or UN debate 
to which the PLO was invited. 

A statement said that Israel 
would not deal with a ' terrorist 
organisation “ whose declared 
policy was “ the destruction of 
Israel.” ■ 

Ihsan Hijazl writes from 


Beirut: The death toll in y^ 
day's Israeli air strike - - 


Palestinian camps and sjjvtM 
villages in the north and 


of Lebanon bas risen ft £ 
according to a body count m*? 
taken late last night. - 


Settlements row looms 

TFT. AVIV, Dec. 3. 


Government and Palestine 
sources said to-day thata^, 
people were believed to be wj 
buried under the debris of. so** 
70 houses destroyed In the m 
at the Nabatiyeh camp ip 
South, and the N'ahr al BaiS 
and Bcdawi camps near :{£ 
northern port of Tripoli. Th** 
were the main targets in -ft,' 

60- minute attack by 30 Isratb 
Phantom and Skyhawk Agfa, 
bombers. 


BY L- DANIEL 


CONSIDERABLE controversy 
has been aroused here by the 
Israel Government’s go-ahead 
for the establishment of fuur 
□ew settlements on the Golan 
Heights. The criticism focusses 
partly on the timing of the deci- 
sion, and partly on the approval 
as such, which is regarded by 
those to the left of the Laoour 
Party as unhelpful to the cause 
of peace. 


On the other hand, as Syria 
has announced that Damascus 
will not conclude another interim 
agreement with Israel (let alone 
a peace treaty) and that the 
U.N. forces’ mandate cn the 
Golan Heights will not he ex- 
tended indefinitely, the majority 
of the Labour alignment agree 
that the Israeli presence on the 
Heights should be strengthened. 


The number of wounded va 
given at well over 150. 

Reuter adds from Washings* 
The United States to-day soy 

that yesterday’s Israeli air nidj 
on Palestinian camps in Lebanon 
were not conducive to peace it 
the Middle East. 

AP-DJ adds: Egypt will claia 
more than $2.1hn, from Israel q 
compensation for its oxplqitatlaj 
of Sinai all during the ^ 
eight years. Oil Minister Abmed 
Hilal announced to-day. - 


ISRAEL AFTER THE GOLAN AGREEMENT 


A doubt about U.S. help 


BY TOM ACKERMAN, IN TEL AVIV 


PRESSURES ARE building up 
on Israel much more. quickly 
than the political leadership 
appeared to expect, at least 
judging by the public pro- 
nouncements following - the 
renewal on November 30 of the 
U.N. Policing mandate on the 
Golan Heights. 

That the deadline would prob- 
ably pass without serious re- 
course by Syria to military threat 
had been taken for granted by 
many, and In retrospect the 
threat was more apparent than 
real. But the saber assessment 
of a wide Israeli consensus is 
that a shrewd Syrian bluff in Lhe 
Security Council last Sunday 
served the United States 
handily to exert indirect pres- 
sure on her recalcitrant Israeli 
ally. 

Whether that analysis is 
accurate can be gauged more 
reliably when the Minister of 
Defence. Mr. Simon Peres, 
arrives in Washington later this 
week' to hear his new counter- 
nart. Mr. Donald Rumsfeld, and 
Dr. Henry Kissinger, an old 
patron adversary, detail the pro- 
gress of deliveries of U.S. 
weapons. These come under 
Washington’s commitments dat- 
ing from the interim agreement 
package on Sinai made in Sep- 
tember. 

The Israelis have been 
grumbling about the pace of 
future, supply, still unsure 
where the technical hitches end 
and the subtle political pres- 
.ures begin. Following the 
departure of Mr. Rumsfeld’s 
predecessor. Dr. . James 
Scblesinger.' whose running 
rivalry with Dr. Kissinger was 
said .to have been partly res- 
ponsible fdr the hold-ups, the 
Israelis should be getting a 
clearer idea of how deliveries 
will go. 

Soon after January 1 the 


Foreign Minister. Mr. Yigal 
All on. will arrive at the State 
Department for what are being 
described as talks to co-ordinate 
fully the joint lsraeli-Anierlcan 
position in advance of the 
Security Council debate on .the 
Middle East on January- 12. By 
the end of the month, the at- 
mosphere should be set for 
Prime Minister . Yitzhak Rabin 
himself, who bad put off his 
planned meetings with President 
Ford until after the Golan man- 
date had been renewed for 
another six months. 

To judge from Mr. Ford’s per- 
sonal message of assuagement to 
Mr. Rabin this week, the U.S. 
refusal to vrto the presumed in- 
vitation to the Palestine Libera- 
tion Organisation to address the 
Council does not presace any 
substantive chanee in Washing- 
ton’s stance on the Pa!estin»an 
issue. An American ve 4 o can 
still he expected to nrevent any 
resolution giving the PLO a 
negotiating seat at Geneva or any 
other forum, on the grounds that 
the PLO still refuses to recog- 
nise Israel- or abide h.v the terms 
of past UN motions deiprmining 
the framework of a Middle E4st 
peace. 

Yet Mr. Ford's language was 
clear enough in intimating that 
the American assent to an osten- 
sibly procedural question in the 
UN was dictated not only by the 
paramount consideration of pre- 
serving the interim agreement 
with Syria, hut also by a deter- 
mination not to allow a con- 
tinued diplomatic stalemate. 

To the Israel’s, then. American 
policy in the Security Council, 
though distinct from its stout 
defence of Zionism in the 
Genera] Assembly, has become a 
last-resort Instrument to extract 
concessions from Jerusalem that 
would not otherwise be readily 
attainable now. 

That is not at all how Mr. 
Rabin and bis principal advisers 


pictured the scenario that was 
to follow the Sinai settlement. 
The Israelis' understanding had 
been that, with their withdrawal 
from the strategic mountain 
passes and the oilfields, quiet on 
the Egyptian front was assured 
for at least two years, while the 
very achievement of a separate 
agreement left Syria and the 
Soviets in the diplomatic cold 
and in Irreparable schism with 
Cairo. 

As to the prospects of a subse- 
quent deal with Syria, the men 
in Damascus had largely quashed 
the need to strain Israeli 
domestic opinion unduly over 
territorial concessions. Syria s 
refusal to accept American 
mediation or any interim 
arrangement- -inevitably limited 
to “ cosmetic ” adjustments of 
the Golan truce line— neatly 
relieved Israel or the respon- 
sibility for quick ' movement. 

To be sure, an amalgam of 
hawks and doves within the 
Cabinet, together with their more 
vociferous spokesmen in the 
Knesset, bad foreseen the pitfalls 
of Dr. Kissinger’s step-by-step 
approach and the- likelihood of. 
more pressure on Israel before 
fOo long. But in the face of the 
explicit and implied American 
threats during last summers 
negotiations, Mr. Rabin’s argu- 
ments for a “ piece of territory 
against a piece of peace” pre- 
vailed in the end. 

From opposite ideological poles 
within the Labour Party, how- 
ever. Mr. Abba Eban and General 
Moshe Dayan. Mr. Rabin's two 
most formidable backbench 
antagonists, have again been 
urging a broad-gauged peace 
approach now, whereby Egypt 
and Syria together could be 
offered a programme of maxi- 
mum Israeli withdrawals in 
exchange for a declared cessation 
of the state of war. 

Yet their inability jointly to 


specify the extent of that tenf. 
torial sacrifice, particularly a 
the case of the Golan Heights, 
illustrates the persisting depth 
of disagreement over final pease 
frontiers. The dilemma is wm» 
in the case of the West Bank, 
where the Government’s 
measured approach toward 
settlement is being sorely tried 
by militants of the Religions 
Party, and of the member* of 
the coalition. 

Mr. Rabin's most immediate 
domestic problem., however, a 
that corollary to the West Baft 
in question, the Palcstutiai 
issue. Here again, on a topic 
that the Prime Minister often 
predicted would remain the least 
urgent In the list of priorities, 
he has been proved wrong bj 
events. 

Four to five of his Ministers 
intend to table at an earl; 
Cabinet mectinc a proposal tha 
Mr. Rabin vehemently rejected 
a year ago: that, for purposs 
of its external image at the lead. 
Israel formally declare -its re*t| 
ness to negotiate with Jordan v 
any Palestinian Arab Kfoo»i 
which announces its recogmtiof 
of Israel. . ;if 

Those Ministers argue wf 
while this new formula may)* 
nothing but a more palataH® 
semantic version of prevailiqj 
policy, it would serve to put far 
PLO in a more intransigent HsM 
This is reinforced by the perd* 
ins belief throughout the asub- 
Jishment that the PLO as a bodj] 
remains committed to its pro 
tracked challenge of Israel’s rigid 
to exist. 

Yet if Israel is dealt anofacr 
surprise, and the PLO «ra» 
through, either at the UN debatt 
or in the near future, with a 
announcement of its accepts®* 
of at least the reality and .per- 
manence of a Jewish State, twa 
Washington's inevitable in- 
sistence on a fundamental ro 
assessment here will be very to™ 
to withstand. 


Pathet Lao 

complete 

takeover 


By Kevin Rafferty 

THE .COMMUNIST Pathet Lao 
yesterday completed its takeover 
of thih landlocked country of 
of Laos by abolishing the 
monarchy, getting rid of the 
coaliton Government and declar- 
ing the new “ Lao People's Demo- 
cratic Republic.” 

Vientiane Radio announced 
the pioves as the outcome of “ a 
aational congress of people's 
representatives ” which had been 
convened “ in response to the 
aspirations of the Lao people 
thrQugnout the country.” Laos 
will now have a president as 
Head of Stale, but bis name has 
nor yet been disclosed. The 
announcements were made in 
the name of the People's Revolu- 
tionary Committee, the political 
wing of the Pathet Lao. 

The Pathet Lao has been in 
effective control for some 
months, but the fiction of the 
coalition Government established 
by the peace accords of 19 
months ago had been preserved 
uatil yesterday. 

Agencies add: The United 
States will continue to maintain 
its diplomatic relations with 
Laos despite the Communist 
Pathet Lao overthrow of the 
monarchy and the coalition 
Government- the State Depart- 
ment in Washington said to-day. 

In Baweede. Thai Prime Mini- 
ster Kukrit Pramoj said to-day 
that political changes in Laos 
were internal matters that would 
not affect Thailand. 


PRO-INDONESIAN 
FORCES NEAR DILI 


JAKARTA. Dec- 3. 
PRO-INDONESIAN forces have 
advanced to within 12 miles of 
the Portuguese East Timor capi- 
tal of Dili, the Government radio 
reported here to-day. 

The radio sa.'d several posts 
around Aileu, south of Dili, had 
been captured from left-wing 
Fretilin forces,- which last ween 
unilaterally declared, the terri- 
tory independent from Portugal. 
Reuter 


Japanese rail strike ends 


BY PETER DUMJNY 


JAPAN’S striking railwayraen 
to-day called off their illegal 
strike two days earlier than 
planned. Train services, which 
have been suspended throughout 
•the country since November 26, 
are expected to he back to 
normal to-morrow after what 
amounts to an abject climb 
down by the public service 
unions striking for the “ right 
to strike." 

The stoppage quickly 
developed inlo a political trial of 
strength between union leaders, 
anxious to redeem themselves in 
the eyes of their rank and file, 
and th*’ governing Liberal Demo- 
cratic Party. 

Much to the amazement of the 


unions, the Government not only 
refused to yield any ground 
worth mentioning, but apparently 
also got the better of the propa- 
ganda war both sides waged for 
public sympathy. Clear acknow- 
ledgement that people had grown 
disgruntled after a week without 
commuter trains (and resulting 
gross overcrowding of subways, 
most of which were not affected;. 
Is contained in to-day's announce- 
ment by the unions that they are 
returning to work “ to heed 
public criticism with humility." 

The Council of Public Corpora- 
tion and Government Enterprise 
Workers’ Unions (Korokj oT also 
said it had decided - to conserve 
its strength for nest spring’s 


TOKYO, Dec. 3. 

wage offensive. This revereestij* 
strategy announced last -week*® 
when the railwaymen, who 
been supported by internuiw 
interruptions of postal and oth« 
services, decided to. escau®* 
their industrial action »* 
omitting to restore services 
short “ breather period u at w 
beginning of the week. It ** 
then that they declared J*W 
would have its longest-everi® 
strike, a continuous 10 -.mp. 
ending at midnight on Friaajj 
The Government has agreea® 
permit Parliamentary debates *_ 
the right-to-strike issue, hut 
people will see this as provwW| 
the unions with a facfrW™* 
formula. 


MPL A bringing up heavy guns 


BY 1ANE BERGEROL 


GABELA, Dec. 1 


FORCES of the Luanda-based 
Popular Movement for the 
Liberation of Angola (MPLA) 
are evolving a new strategy far 
fighting the mercenary-led forces 
of the National Front for the 
Liberation of Angola and the 
National Union for the Total 
Independence of Angola (FNLA/ 
Units) by using a combination 
of conventional heavy artillery 
bombardment and guerilla opera- 
tions behind the front lines. . 

Here on the southern front 
the brunt of confrontation is in 
heavy artillery fire against 
FNLA /Unit a positions strung 
along the hilltops overlooking the 
southern bank of the river 
Quevc, some 30 miles south of 
here. The “ front " is about 100 
miles wide, from the coast to 
Massanqo. 

East of here, however, the 
FNLA have occupied . Santa 
Comba north of the river and 
have also taken back the nearby 
town of Cola, The two towns 
command the main route to 
Huambo (Nora Lijboa), the 
FNLA/Unita capital 

MPLA artillery, brought from 
Luanda since independence three 
weeks ago, has repeatedly during 
the past week beaten back 
attempts by FNLA/Unita forces 
to establish forward positions 
down In the river valley. Several 
attempts by South African 


armoured cars and scout cars — 
painted yellow for use In the 
desert of southwest Africa — have 
been immobilised by MPLA 
artillery, while a South African 
reconnaisance aircraft leading an 
armoured column down to the 
river near Ebo. 60 miles south- 
east of here, was shot down by 
MPLA forces. Loss of the air- 
craft and its three occupants was 
confirmed by' Pretoria; who did 
not, however, give its real 
position. 

Along the entire- length of the 
southern front, which I visited 
during the past six days, there 
is evidence of high morale 
among MPLA forces and of 
efficient organisation. MPLA 
troops appear well-armed and 
have smart uniforms. They are 
being regrouped in transit 


camps and moved to ^ 
in troop transports, while sow- 
are undergoing intensive tr*£ 
ing from Cuban Instructors , 
the use of the new heavy . 
lery. There are regular “Tjj 
eries of diesel fuel and 
and the airport at 
Am holm is functioning nort Ti 
' Guerillas escaping 
FNLA/Unita-held territory 
th* lUTPT.a nrfl w»FnrmtnS W 0 


turning with evident 


to the front. Women 
are being integrated into 
units. 


Behind the front lines 


ants are stoiWIy working 


fields, often within 
FNLA-Unita artillery, ^ 
local militia are «c elV r!Lfl]i 
tensive training to form 
units. 


India plans takeover of Caltex 

NEW DELHI. Dec.* 


BY K. K. SHARMA 


THE INDIAN Government plans 
to tab over the Caltex 1.2Sm.- 
tonne refinery and marketing 
network in the country, on the 
pattern - of the recent Burm&h 
Shell deal. 

Talks between the. Indian 
Ministry of Petroleum and 


Chemicals and a -Cafe®* 
from New York are to 


study of the data proriaw^ ^ 


by Caltex, anrt it Is expe 
negotiations on the 
tion to be paid will Q* 6 j 
months. 
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Frederick Green»*axt*3c5is(Holcfiag5)U<l 

Leytool Ltd. • ' * ■ 

Raame cLW. 

PrTKsGomperwrrtt CaLtd 
EJodorawn Plata Ltd. 

RollaSbect Metd HbrioUd 
HemtenSm rt hU d^^^^^ 

Ar clMeciu raandDooeBHcHa nb wni 

Ararat WmoowsLtd 

Armec.Maiutactunng (Braaafcundera) Ltd 
MD»m Barrett Ud. 

Bassett & Findiey Ltd 
CanMtt Doors Ud. 

Dryad MctdVArksLfd 

Gardmer-Alvmin lid 

Ideal CVstments i Reudmcl Ltd 

Yndent Fen ci ng LM. 

Duncan Tusher Ltd. 

OitvrtMWBiS 

The Bkarpnth L adk ard Stomp nzCtt Ltd 
T.G Ldlermanll Sons Lid. 

T twmos Snvt h £ Son» <4 SaRRcr ltd 

Other Metal Industries 

G.S. Baigent A A. D Bud 1 Stainless C-tee's; ud. 
The Bumneh Leek and SMmpu*}Ca Ltd. 

F G. Brian iStecl EqummenU Ltd. 

J S Chmn fiCo ltd. 

John T Clarke A Son Ltd 
Clyde Fjitcnera Ltd. 

Tptibn LftueryUd. 

James Cooke & Son LM 
James Ctmerell £ Sons Ltd 
Crane* SopatHrtdineii Ltd 
F TDove (Kings Umgteyi ltd. 

Dean Imeroabanal iHotdau,) Ltd 
B.Dann-Bate Ltd 
Edward Doherty £. Sons Ltd 
Lnoh.LttL 

HelvotuAntomalic Producis Ud 
Dotrfai Kane Group Ud 
Kemp Masts Ud. 

Arnald lOrmtiw £ Sons Ud 

KvnMormLxd. 

fA^nebc Shtetds Li d 

WineheU Somers Lid AVatter Somers Ud 

MoresccureLtd. 

Moms-vu tan Ltd. 

The Nat mMl Standard Company Ltd 
ricedte mduDnes Lid. 

Pfascui Lid. 

Scruw* Rivet Co. Ltd. 

Epnnr Steel Pi odurtiorTi Ltd 
Sitoci touipinent CaLtd. 

The Steel Nut & Jown Hampton Ud 
Tapper Thread Inserts Ltd 
The Tilley Lamp Co L".d. 

The Wade Sprayg £ Uphofcjery Co Ltd 


Vitemn'lblson Hi 
Wire Produas and Machino Design L Id 
TEXTILES 

Prod uctjaaotCoB omUnedStth, 

Manmade Fibre, etc 
Thomas Carr Ltd. 

Fothen£U £ Harvav Ltd. 

Gemnimieianiler LW. 

John Ha eg a s Ltd. 

North VaK Doubling Ca Ltd 

Alten Priest £ Sons Ltd. 

Stephen Walters £ Sons Ud 
WbottenamfWbnted 
Cartera Parilwa Lid. 

Hiwri Ctew Vtool Industries Ud 
Jcrtn Hags 3 * Lid. 

Yorkshire Combers Ltd 
Hosierr and Other Kmttod Goods 
Corgi Hosiery Ltd. 

OM.Moore&Co Ltd 
Holden and Browne Ltd 
AMatDosarjU & Compary Ltd 
Kenneth Marvin Ltd 
Pool Lommer & Taoocrer Lid 

Rauqumw Derov Ud. 

Peter Scat! & Co Li t 
Tone ed Jersey Lid 
Tutebuiyttd 
Carpets 

Abuwdon Carpels Ud. 

Brodiway Carpets (Sales) Ltd/Srockway 
Carpets Ltd. 

Thomas Ca rr Ud 
HetJonondwika Carpels Ltd 
G.H NortonS Cod rdT 
Thomson. Shepherd A Ca Ud 
MadNgtTexlBes 
Aldergten Mamdadurirs CaLtd 

B ASsooLtd. 

Hack and EcfemgtonLW. 

BonherA Budd Ltd. 

Cdchrane £ GibbsUd. 

Fmnm£Co. tHokfmes) Ud 
W J. Leach £ Sons furrauUnsJUd . 
Andrew Mitchell £ Co. Ltd. 

ThomasThomson Sons & CaCBarrheatO Ud 
TeoBeFmisMig; 

The Ayrshire Yam Dyeng CaLtd 
Coctvqne & Gibbs Ltd. 

Northern Quitting CaUd 
Shn^ey Dyers Ltd 

T homas Thomson Sons S Co. (Barrhead) Ud 
TheWfabdcn Priming Company Ltd 
Stephen Vteltctsfi Sons Ud 
Other Textile Industrie* 

Armttace £ Rtwjdes Ud 
BBA Group Ltd. 

DantieldUd. 

Etoraid Brat here Ud 
Emeralda Ltd. 

William Halley & Sons Ltd 
A.WJtew«aor>Ltd - 
Kagan Textiles Ud • 

G.H Norton £ CaLtd 
Readsontta - 
Rnuononot Ueroy Ltd 
Joseph SiejnJdd Co LM. 

Thomson. Sheptod &Co. Ltd 
LeathecLaathcr Goods andFufx 
The Barrhead KidCb Lid. 

TheCarr Tanmnp CaLtd. 

T.E A 3 Condor Ud. - ' - 

t*vardDdtwrty£ Sons Ltd 
Thiyoat Hamer £ Son Lt<L 
K'lsby Leather 11 * 1 . 

CLOTHING AND FOOTWEAR 
Outerwear 
Cents Hosiers Lid 
EmerakHUd. 

Palmer Iniemaiional Ltd 
GjunsonLtd 
Hetww*/ London Ud 
KapanTenites Ltd 
Ladies Pnde Outerwear Ltd 
Marathon < Launresront Ltd. 

Rmroth Marvin Lta 
HS-SmiEmLld. 

Other Ckrttnng 

AWergteri Manutaclunne Co. Ltd 
Croydon Asbeso-. Ca Lid 
E.£LDoyongLtd 
Vf KaraASona IHoUmpO LM. 

Jcrtn Michael 1 Savde Row; Ltd 
Michefsons Ltd 
Snowman Ltd 

Western Gton os {Manufacturing) LM 
Footwear 

Bdrttey fndurJrics Limited 
George H. Bu« Ltd. 

Outter bor Shoes Ltd 
Church & Co Lid. 

Fimdi Shoe Factory (FJcraichtUd 
ftrtland Shoes Ltd. 

BRICKS. POTTERY. GLASS, CEMENT, ETC! 
Bncks. RrwcUy and Retractor? Goods 
Bk*dteys Lid 
C^rtmlitoCo LW 

Jtftkvms iv.'anuctehirc) Brict.«rks Ud 

Siltnnrf 11 IL . 

TEnanevUd ■ ■ 
o-wnurH Wilkurion £ Sons Lid 
V.'.i 1 lamscrt Ctitt Ltd 

Prttery 

HornwaPr.fterrCrmpHnyUd ' 

BiUttc. Tabteahite Lid 
GoiMmaoh Porter ics Lid 
SwrJeLlrt 
TavtorAKontUd 
Glass 

The Endhh Glass Co Ltd 
GlarJjc-LM 
Peirce anrl CuHerltrL 
RnWwvjeUFt'rtv 1 11L 
Scientific Opt ire, LW. 

Abrasives and BuMngMjderiab,etc.,not '■ 
efcewhere spedfied 

A Andrews e'SamiMarbfes&TiIesj Ltd. 

Atlas Stone Co. Ltd 
Bat don FLU Quart ics Ud 
CelccnUd 

C rendon ConcretcCaLtd. 

1 he Lea Manutaetuntig Company 0* 
En^andLto. - 
T*j«iWed ConCTrtc Ud 
Allen Newport Lid. 

Pwllheli GramtfiComoaryLtd 
W$H« 3 Clan Birch £ Sons Ud 
Stepney Contractors Ltd 
Toffcto Jackson £ CaLld. 

Duncan Tucker Ltd 
TIMBER, FURMTURE, ETC. 
SavmVfiln11J0lnery.B1rtkbnKS.etc. 

Gam ifl Joinery Company Ltd 

OittordSawmllsLicL 

JnsetOEIspfLtd. 

Fosier HoUaies tRanlord) Ltd 
WF.Hottwayiero.Ltd. 

RE teEiam & Company ltd 
JennmgsiBnslaliLtd. 

Mar h« HarboroMEh Jumerv CaLtd. 

MomsA Spottisuaod ud 
Prsner ConstnictioiT Qoltd. 

C L Robnson and Oj.Lld. 

Ttejmte UbBtheraifl Ltd 
JamK.Vfebaw£Bro.Ud. 
b, Htfenuck & Sons THoUmeA Ud 
Young & Partner flndcstneslLW. 
fai*utaUBiifl M N y, Bad tte ft cto 


{•““■^LamnUa 
A^rensanid. 

Ud 

Chnet.eTyiwuS: 

Erte Croitt bourne Ltd 

' SnwHDtfj-e Ud 

•j^^^htoircCaUd /Eebj-RdinLld. 

MJ.S 4 atijnL:d 
Horat«Mnrr/. i; ; 1 «t 
RALKHkinL'd 
- Renecrw,?W»envt*d. 

Duntao Turj.tr Ui 
P.T«saekLtd 

I!*i Va * , 5£ ,irf £ ^iphSsWyCa 1 ud 

aim and Office Fiaineteic. 

AMS‘Pr(».si.v.i.Lid 

Rc.CT£F,nd,«ryLM 

nSSfjKf 3 ?** *•***■.« LM 

Wf- Fitt’tCktUd 

Lock- jo L fa 
■ Keith fcv«q,L*d 
Renlon Dr.cik,- Vi.+nt irt 
SUV.' 1 Art.ii-in.rv; Lie 
Shlipd.inStrXil.tJ^T LLl 

bKur.iiD^p.jy'Ud. 

and Cork Manufacturoni 
tartxte* iMxxlen Contamere. 

_ H Burhu*? L L?n. 

Ednort CijhrrtyASorisLW 

Jwph GjrBnrr£ .Sons tH Wdu-pO LM 

Horticu'..UrjlCi.r:Lj;: C 71 Ltd. 

HOAitt tjf cr . Lt-i 
Lady C'lrv L:q 
lurrfCj!,:*j 
PaHu.-r TiTiar^.. ■» T *d 
Prolt-v. R.CDrc.Ltc 

• PAPER. PRINTING AND PUBL 1 SFHNG 
F>por and Board Mb rutacUira 

£**1 Cu. Ltd 

The Ertl,'-r, p d [<r Cftl Id . 

D’lw^fcorii Company i;d 
iJramojid Robinsan Lri 
PtKc-mi Fad-iisrvLtd. 

VVKttfDcii 'Liver pool) IM 
Pttduicng Products of Pjper.BHnl ud 
Associated Materials 
Bayiis . GnvTud r- Ca ; id 
e nr.HBO.so borCi LIJ. 

CunjMr H-jiiJusy Ltd. 

Tajm id Bc'rr..j.Ltd. 

; F Gjki*>y£ 

: Pr.m**ep 1 Scotland/ L*i 

«dgp r i FTr— L,'rr_1ed 

Th' irenlonEwCd Ltd • 

FliiltipZmr.;. 1 . TonvLid 

Other Manufacturer? at Paper and Board 

Art-.-.L.i Co Ltd 

I .L. 1>.jVi GrcupLiB. 

J E vershki Co. (Buftt Ltd 

Hunt £ Bn-udhurst Ltd 

Eetten ^rrj Ourward Lrd 

Tot lit £ Hai-v. ■/ 1 Id 

Geurv W.it.-ittonfcSar 5 L»d 

Prmtem and Pubttsteng oT Newspapers, 

Pbrimfiols and Books 

A-Tm PMiJiiitand PubliJiirtt CaLtd 

J. An Jriyj; i Ca Ud: 

C etr-c £ Cuart-nnal Services Ud 
m Publishing Group Ltd 
.Peter Press Lu 
Self's PuUisjfienr Limit ert. 
v^ts .1 in. Pub<ioMit«s Lid. 

VA»d Yfes’ warlb A CaUd. ‘ 

Other f*hnbng.puhfehinE. Bookbinding. 
Ensrayms.etc. 


Aitu 3 Primmcohd PutfiSiiflgCa LM 

J -V Array. :nMh L! d. 


RifniwttvLid 
Jaseon a.vt Lt-i 
Burnuff! F^r. - (Wilt J:ire) LM 
RLX l Jjnd Priv.lld 
CokWI H|..'_j Lid. 

W S.Oawn.1 Ltd 

Gajilrtv Cjm. i L ock Ltd 

G C U Print £ P.nAasinij Ser.'ae I ‘d- 

Cwii Burli:. j Ralory Lid. 

GkassnijnLJl 

LAjuuJGrcyniPf Inters) Lid. 

Hanmmt 4 . Company iTou.HonJ Ud 
M Hari^nd £ Son Ltd 
YYhctkrftbOnslld 
Hunf-.'r iFaiJisLtd. 

Kenton Disc-fa-y EtudioLld. 
K-nesTown EngravmpCorrpjnvLM 
L.T s. i. Printers Supply Service Lid 
ImcprjphLtd. 

RB.r/acMillarUd. 
MawodevRetdUd 
Mallard Photo Litho CaUmded 

Ovlev-& San (Windsor) Lrd. 

P.F.C 1 Business Forms; Ud 
Pnm Processes Lid 
Ponlardavnr Pres Ltd. 

Peter Press Ltd 


* ' 1 c» LIU. 

Guecrc wav Press LM 
RerjrJ PnnfLtd. 


Vf. R. Royle £ Son Ltd 
SchotlHdS Sims Ltd. 

V SiviTer Smith £ CaLtd 
Jcrscoh Stemteid Ca LM 
Suney Fine Art Press LW 
Switt i Printing £ Duplicating) LM' 

The ToHord Press Ltd- 
ToiiifAHariKyLtd. 

Jam« ToATiMtid £ Sons Ud. 

The Trenton -Bai CaLtd. 

Typesetting Services. Ltd. 

Georrv Waterston £ Sons LM 
VAaaVVesr.wthACo L»d. 

OTHER MANUFACTURING INDUSTRIES 
Rubber 

Jat.n r.ClarkefiSonLfd 
The Mccciev Rubber Co LW. 

Pneumatic Rubber Stamp Co Ltd - 
South '/Wes Indo Rubber Co Ltd 
Sutcl.Ho EngmcerpiEHoidings Ud 
v'rfC'^tucTraaimTyrK. LIB. 

V/iltOrtl (PLiEilCSI ltd. 

Contamoroand Packagineaf Plastic Materials 

Ea-.Hra Ormerod & Ca Ud 

HertankUd 

Other Plastic Products 

-Barkley Rastlcs Ltd. 

H 6urhafcB£SanLfd 
ChjnrvJPUsticsLtd 
•• rindUd 
A A Coliaidltit . 

Cranes ScrtfriHoldlng!' Ltd. 

Edward DuhenvA SonsLtd. 

Form atrend Ltd 

Fooler Hmdirpti'Ranl.-Trf) Lid 

J J HarveyttMitchesteriUd. 

Hydra on Ltd. 1 , 

Independent MacJineCaLMBaby-RelaxUd 
Lvnester Products CM- 
MG S.tPUsticsi LW'. 

Andrew Mit Ji#n & Co'Ltrf 
The Mosdcy Rubber CO LM 
H OhngUd- 
i.i-yiwt Hnkfinp, U d. 

PfasmecUd. 

P«tic Coarmgs, Ltd. 

Plast e Construct nrc LM 
Poplar Playthings Ltd 
RoUnxLid. 

Therms Thomson '-on: £ Co fBarrheadl Ltd 
TiitnotlndU 5 inesL>d. 1 ubiOl Ltd 

V. 'iRord cplasiiisii Ltd . 

X-ltb Product iLta 

MisceJiarwous Mxnuf Jctimng Industries ' 
Abacus Hokbnps Qu. 

Abbey GTOltSRien Ltd. 

G K BeaiAahiColIC.T 
Btan> and Ettemgtan L td 
Bush Signs Ltd - 
Cvnat Products Ltd 
DawsoaS Son Lid 
F lank Horseil & Gompttnv Ltd 
MarmefLid 

Meatjaay Mdnufact iringCampar^- ltd. 
AndrcwMflUieil & C 3. Lid. 

Morti'.-LYuup Ltd 
K P.Momtt Ltd. 

PrfkYNisbcl Lid 
PnoumahcRuiber StampCo Ltd. 

R H. (•jmepfatet 1 id 

SuMilte Enrlneernu Holifi nji- Ltd 

Unicom Records Ud. 

CONSTRUCnON 
Buhttngand Civil Erypneehrtf 
ATen Brother; iLancasiirre . LW. 

Creighton Gnthths ( Hotdingsj LM 
Crendon ConcfLie Lf d 
Her Bert QaltevS Son Ltd. 

J AETIiaa LW. 
ttfeyTya, Group Ltd. 

F arrow Grotqi Limited. 

George Forty A. Stan Ltd 
L( 5 wiFca&Co.Lld. 

Hi mbricte# Investment; (NevJairy) Ltd 
N Jacques S. Sore; Ltd 
.kbiwon end Bailey Ltd 
f J.GUfey Limited. 

Lonsdate (teesrule; LKL 
Mears Bros. HcftJintp Ud 
Modem Tube Devmopmsnts Ud 
Edmund Mutiidl Ltd. 

Regroy Wanehousrrr Co. LW. 

AntbwScfltt tChrtl Engineers] LM 
Sntpney Contractor; LM 
Them* VfeatheraU Lid 
Ancafcay Trades 

jsasa? 114 

Four Seasons Roofing RConstructfonUd 
Gramnod Holdtnesl id. 

W. F. HodNuy & Bro-Ltd. 

B Jan une& Sons Ltd. 

Manchester Slate Co ■■Contracts) Ltd 
Meats BTOoHoldifics Ltd 
MercerS Sons Ud 

Mooem Tube DwJoprrt-nts Ltd. 

North Wdes Flcortntp Ltd 
North Wastem ScattortSa; Co. LM 
A. IDtOrmell iPtssterersj Ltd 
jtearce and Cutler Ltd. 

Pwllheli Grants Ctompony Ltd 
Sdlars Road Construction Ltd. 

' Mod 


TheTatoexaoupUd 
TatfntoJaOooni 


Co.Ltd. 


ftanUHfEtiARBtt&Mto 

NLH-BCeUd 
Centra. - POLICE 
Clyde Diesel L 1 d . 

DjrtincWiPj-Tt fd 
CamcveKcfth Li-aleA 
FarmFo^itiuLM 
Hasrcjn l Plant Hire' Ud 
Nomvn Hire Danfur-y LM 
KwiktermUd ■ _ , , 

ttorh VtoemScatWi ngCaLtd 
nspoyY^etWtrpCo Ud 
ArdrewSeoruC.v'.tr.sirtecrs) Ltd 
Steer Pant Mire Ltd, 

A Vclor Viilson & CaLtd. 

TRANSPORT AN D OOMWJ WCAnOW 

Road Passentter Trausnart and Road Ksdag* 

Bril Brca-iAWtiPflcr 1 LM 
Carrera Rema-«>raL*d. . , 

ChJfprn Mater Holdings LM 
Ctebv 5 io'jJ#iatLiC 
Gecvre Daviei. £ SoiLtd. 

Gold CasoTroirU Ud 

KUuit&rtaaLtf , , 

Frticr LiMUj. Bref It'.- „ , 

(Vb btimdcM •Express 

PSK ii a r»r, Ca LM Trtnsiaah L -.ItuTUni) 
G Prctra-'.-Lfs. , _ 
p. Fiftpw Liner LM 
GMtfrft.Ri.'tfhKrLJ.T 
HG Tartar tixi.ig'A lw 
p ‘.InSmt^TronusirttLtd 
Sm. port and Wand Wider ^ Transport 
PrU jrdHuy— :.in«cJmertbL*d. 

M KG. Ltd iThe Sk.n Wharf Stenwe Co) 

Air Transport 
LJiOin.j r > A'nMvT- Ud 
Miiurmuc; A., jl.w . LW. 

MnccflaneousTramoort Sctykcs araKtorage 
Black J r 4 Flrnrttn L’d. 

Bri.-m.^ iTurre^jl] L't. 

CCSCtj StOl.T.O ZC. Ltd 
EAnnc Tu'«r£C.C Ud 
Gaid Crjr Trovr'-L! J. 

K ElHL’J .Eitjii CccroarA 
Rtiun) HayK liwe* tfwia Lid 
K.r^j ; Lvc-'i fy.ios L« • 

Hrwy Diaper £. Cai-fC. 

Jtew.tt Bros L’J 
Longton Trarsporl i.'io'-diigs) LW. 

M H.G. Ltd (Too Si?* Stthar s:or«e Ca 1 
M.inih#s.‘pr PjierJ Ice ardCrfd burae# Cn LW. 
TJj*rfc!tv Rcrd Ltd 

V. 'il.ijmMuir '.'Scrid 3 l Ud. 

PfiMTranaoort Bo. LaatT-araflasiiUr.iis.L, 
ParLirT n*cr .li.L'i 

G PneilrVJ Ltd. 

PcRtay Witr'+nu-j r? CaLtd 
Lnlli A H« bt-rt L'J- 
fc ,- .SnVthiUriTdr('Anr.»t!d 
Heins Bcmfcrd iHo'dreC.* Lid 
.W n ^ utef-hf t, 5 r.n •Gn r=J* 4 ; UjL 
|r G. ■ JVlorHjuIace LIJ. 
rerC'f*oetCo.LM 
DtSTRlBUTrvETRADES 
Wholesale Distnbubon of Food 
Adams FoCHdb UmiKd. 

Edward E.:rm.-son*i Ron Ud 
Brans Eros. iF ran F ooas; Ltd. 

Brockton LM. 

Cearre, £ Broun Ltd 
J K.DjicieliC.-sin£i;Ltd 
.1 Ltd 

Gtaucosterarere Marketing Scvoeby LM 
Alfred .'ones 1 Warrington; Ltd 
C J Lyr? SSan Lid 
L-wrooei Abort: Jr (JLUyCa LM 
M£VUr>tackUd. 

Macphcrspri Train S CaLtd. 

KarJietti Erre hy r.-. 

rJurcCuA Creamii its LM 

Li 3 Ui.ReebCiUd 

Sfoki, Bomlord {HcfcSiqr,' Ui 

rtone.’ ite F tmicra Ltd 

TFCFccCs Ud 

TVs' ;c-i J. PthiroLi riited 

FH.VAig.ey 2 .lt:. 

Whoieoie Dcrtnbutkin ot Dnnk and Tobacco 
A l» Barr£GaL!d. 

OrstulScriiW LWL 
T nr^Snvdi L'n. 

IV U Wylie LM 

CWhinc. Footwear and Text Be Wholesalers 
Gynrdtaar iAwwft.i Lto. 

Cjrt.iv £ Parker Lid. 
iVvxfDM Sinclair Ltd 

W. Karo ISonsiHcidns' L*± 
laics Prrfte Outerwvar Ltd 
South V.ates India Rubte r CaLtd 
H Undcrwcod £ Sons LM 
Wholesale Chensts 

E H ButierA Sens Ltd 
L Rowland £ Co Ltd 
Emrth and H.T 1 ChBrhS&J Lid. 

Canaet and Furniture Wholesalen and Cantradnra 
Keith Evers Ltd. 

S. GoWborE (Carpets) Ltd. 

W. E. Harter Ud. 

London Gereral Sales Ltd 
Vfearaeil Carpets (Whoiesete) LM 
EtedriotWhoiesalen 

Ewoi Ltd. 

Hirst. 1 bt*reon £Tay*sr Ltd 
V.Mium KcGeoch £ CaLtd 
Trident EquDmere LM 
York Aulolectncs L to. 

Hardware Wholesalers 

Chester and North '.vj es Hardcore Co. Ltd 

Dryad Metel Warw LM 

IVe'cer £ Sons LW. 

M iiie*- M3ms& Brooke- Holdings LM. 

TheSattrcn VYaiuer EufSirgMatcnal Supr V Cc. Ltd. 

T he Stem Osnut Group 

Other Wholesale Dutnhuti on 

A Andrews £ Sons (Marbies £1 ilss) LM 

EJ AmoIdS, Sen Ltd 

Black andEi*pp«a-,Ltd. 

Arthur Bra nwBt&OxLKL 
EtucrJand Press Uo 
ButrerwcrtlsfEdinburgnt Ltd 
Civdepak Merchants LM 

T. E 4 J.Co«»crUd. 

DanassoLtd 

Dexamlruemabona: < Hidings; LM 
L S.Djcsi Group Ltd- 
t wen Ltd. 

Firmn S CafHoiiiitSs! Ud 
Hail fiFtegeraJd Lid. 

Robert Home ondCompanv l>.tvtad 
Frank HorscH £ Company Ltd 
AGHcssikaSonUd 
Witboni Jones * Son (Cardiff) lid 
Lmeston- Jones £ sanaiel Smith Ud 
Andrew Mitchell £ Co Lid. 

Modem Gas Appliances (South VVafcs) LM 
L mrenceJ. Stanley £ CaLld. 

SimpsorHawrsnce Ltd 
iouth Viaicslndia Rubber CaLtd. 

Joseph Stcmtnld Co Ltd 

Sjrndpe Dawson & CaiProrirciafi Ud. 

S.£ H.C. Taylor Lid. 

Tyneside Arcessones (Batteries'. LM 
Whole* tie Supply Co iHull) Ltd. 

Ernio* VfcraJm £ Cp. Lie. 

\VM.VyylwUd. 

Retail DWribuMan al Food and Drink 
RrocttJonita 
Brei»thaB£CoLid 
Crvstol Spr.ny LM. 

J W.GaUcnwyLtC 
Gatctray Scoirhec LM 
Cyril Hanson Ltd. 
lows Stores LM 
Mandwa Son Dtf-^ 

Marchcii Broshiis. 

S Neill. 

RospiU Hc*dincr. Ltd 
A.V$jo;ey£&on5 


;andl 

Eduard Bate^ltrt. 

A Caird* SoruL'd 
C-jirdtpvt *A»«nore' LM 
Ctertisaf** Ud 

♦*oti £ Ce. >Cash Draper:' LM 

Grr^Bro: Ltd 

HV-e-.vjod ?fo?iL;.t 

H-’ene nf lor do-i L"<t 

A unis Markenr-r 

J.* r. M.duel li. *to* > Ltd 

P'/^.unotoir,ts.LTJ. 

H •; si'ro.-L**;. 

f ...c-iuri r <«■ ll-l 
IvidC iVa! Ipr. A Cc- L'd 

.1 ViWtrtsJilUO 

RetodersoiFumrfure and Furnishings 

EntCrov: if Bournr l"'".. 

HuurrA bnuflcupc L'.J. 

M i.MOiW'Lra. 

E i.'c:.-n£ iXi-L'd. 

Ironmongers 
H Eurllnp* rtSCel'i 
J hbecheisori itrt. 

Arfuz. LI acrer— .. . 

Modem Gas Afcii arero; * Stidh '.'ilsT Ltd 
Wii kinson HordMus: i’orea Ltd. 

Other Retatt Kstnbutnn 
ELaok and Edt.i’Huv* Ltd. 
V;.Bovfe.£Cl>Ud. 

Broadbents d Southport LM 
Bijrnttiills £ Ca Ltd 
Chanrri Mastic. LM 
S SLDf.wcLH. 


5 SLDf.tM^Lid. 

H.»ni Njsh L'd 
V.* Heifer £ Soic U± 
k KJer HcJctiv- Lta 
La *ibr.& Swekcdie L!= 

Lei' ureare: Genero, Holdings Ltd 
Angus Lbcfca-me. 

TAiwdsiev Re«l Lid. 

I**m Gj-. AocAancsa > jos LT .Vies) LM 

RttB.ll Hrtfirr- LM 
l Rowland £Cn Ltd. 

V A Seymour Ltd 
The Si ten Osnut Grout* 

Suit idfe CO kw £ Ca ' f> on naan LM 
U.irrtTsity Eiooiishcos ICMordj Ud. 

F. Upnn £ bom Lid. 

Dealing in Coal, QSL Grain and Agricultural 
Stopiies (IncL Lwestoch I 
CLRCcfegrayp Seeds LM 
J ames Duke fi Son Ltd 
F Metier £ Trehoarr. Lid 
Bruce L indsay Bros. LW. 

FtewiMinLtd. 

A vi Pape SCa (Seeds) Ud 
H£T. Pro tor Ltd 
Alexander RusseO Lid 
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Drccrar tePauir, Ltd. 
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V.'iluim McCmrttSfo.l.tl 

Marty ta jsen f, Lans Lta 
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FVr.Ir i(], 9 uiI'J-:y: S W\ ice* Ud 

A.G NunnfiCaLtt- 

Price ipJ CiitfiT Ud 

Rjimifr.UreJtilM 

»'»:,! Rm«j ft hon Ltd 

Ali ur^k.T Rl:l/LI Ltd. 

T -L-iHiun iVuid-nBia^iPEWatendSuscVCaUt 

A 1 .SP.ek.LM 

V.’. F.'.'.T 'ar ■> r.x 1 LM 
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SteH Stw Uwiders and HU Merchants 

G.j.F.tgt A DL'ird 1 j'.jmletiL'.cc:') LM. 

1 • H i 'i nurd r . S:i",LM. 

F* •■*. Girrtreatvir:-I "L 

jPh..L'-Jt:.;r.o Ltd 
F.V“'S r r.o. ’ .*« L-PIK L *d 
L W :-n T: jxprrt .Hoctra' LM. 

V: A-Sr ..1 L r._. .*>*•. 6 M ]j]; LM 

I. ’ui.m:. :a.v i-.j' iL; A 

ItWytA >.•.•"•. Ltd. 

£«•(■• Mei'iL'.l 
'■;Hii Psr-.ry.VreiLld 
KicEiiUni r .Ltd 
"i.c hGs Kv.j'iiicnCo LM 
Frt-ri n*.(i. ?. Lc-.or L' t. 

T HPbPT Impori era uno Merc hates 
.1-jvi.a tt-: 
i„.iiji-.lMt.,»Tl!i 
V. F I’jtiAa. .>Lv*. . L'.l 
M ..«<»t*Hk-'.Lti»L* 1 , 

yiiuii'.' r £ 1 L'.L 

.r-nn.iv;' iRtiJc:; tl.l 
I Jlski. LM. 

• *i«ir-Mje:nfiEmf1lsd-?p]LM 
l , .1rl rr Imf-i-rC'i 

• ■ ' ,i |1 S.'ki'.. «i .*■. (..rif t 

* I < h . r.oh'inr^in ., l^-. I :n 

V.T*klu.T&.rln*is: LM 
.'.ni .V.SJi rr.Ct.'.Ud 
t'.'. r ly. i.timrur L*: 
Tto-c'/.F.iili>.r<'u.:.i-.l».T'.l!M. 

Acncutturd HoruidBjr al and ContbiKbon 
F qmnmn* and Spares Dmnbutora 
tvjim.-FI irl;. - ..i at- .'Ui L!± 

■ 1 Eurim, i.. L-ii.. VI. 

Fa »o Tr. -rt r. :t Ud 
• rt T.^dLli. 

FfJi'i.LM 

r :.Au:'..ir.rn.GUfl. 

CVUr ibut nri ol l ngmentei; Faippliwl, 

Mochlnrry and Muctane Toofc 

fiijr-Ty: w.-n .cvL'J. 

.t.v "fi. f ^j»it. I* ir.h r . 'Jens Ud 
FrPcrt k r.u* r v. ten LM 
J- An H.. II L’.l 
Lr.c D KW.rLM 
r.lstir '.’i.iJ.i '.Cst.U 

J. •! .n Pot uT A ] p'f) Lt'J. 

Fann.ill'^ Group L I.L 

I nilriniplt.1. 

Terra t£Ci»h..i.t -ew't *rt 

Wuooterr l.n<Si:ttlai*L , it 

Dealmg in Other Imtutlnai Mater ials and Mathmery 

Alunw Lii-M.n,; iMurtky'nil Ltd. 

F irth vliiUuMri- '.tl-f 
t:nrto:.]icn Mw t : 1. 

F‘ir N.'Jy *1 it Li". If nr. I M 

E. r.irJi l.rphnn |n.iu-.l rici LM 
BcTror-itii/.CiiLi L 

C«-.id itkinik'-i l.lr. 

I" jrnrjrd lutulu-mcm. 

F. mm).Co ■Hoiriir.- .1 HI 

I i H.fr.'.r.tr U'Ji. iia'itiu't'nlf.'it.T; • L'.i. 

Ft .r't I. imo .1 14 
r\r.-l r.k 11 r: Group Ltd 
Li-:.t 11 J. 

I igndCjiieitM. 
f-ill.jm M-.G*. . < 1 A l'.l I *i 
floru: Vi.irck-n ;. 1. l*.L 
Pr.i ■■n.uc Ha'Omc .11,1 
P(i*jy Lmr I met ■(>'.. LIJ. 

R.mtiil -Group LM 
A irr.«-ir IV ■ I'.a .l.*'r J tit 

K ultl VVjll . IlS lo RllIT t.T Co. Ud 
Jo>iif,!iii 3 rA < UCu Ltd. 

7 nl.il> LIJ 

V. vie* rilF-t 5! ur.it : J 

V.'ocil'-.v Gortiponi.ri; - . Lt if. 

INSURANCE. BANKING, FINANCE AND 
BUSINESS SERVICES 

I nsuraticc. Banking and Other Financial Irabtutkwa 
F irmFdc.liioiLt.l 
T hoFrteiell Grouu LW. 

LvoaVdJftvpniLjreiLM 
Keep Biol her* LM 
L dcpce 'tn Holdim:^ LM 
Mjcpncracn Train £ Co Ud. 

VV LI M,inn&C3.ilnvt- jmcnt;.)LM 
Industrial KoMiwCanparan • 

S &L DpyfivLtd. 

P'j'raareHivdinjr Ltd 

F-ioi Bomfertl iHoia.m-t Lfd 

Property Owranc and ManaginK, etc. 

Anw C dimwrtLU lnv«lmsni-i ltd. 

C.irhcdruJ Development* .turned. 

P C D CorntructionCc if.lcrscyadc' LM 
F..1e«nCui Properties. I td. 

Gmnw.ri?d Hoidinr- LW. 
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haJjr DrL»(ctvncn]T, l* * 

Lnricnc Gwfl InvtrJrvirt CaLtd 
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Russell MjMyrmnrH Linrtrd 
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\ no E*J.ec and Drvi CaUd 

Wfllrs IBaurrV 7 m.-jWi Ltd. 

Computer Sorvtco* 
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c ramruiirSaviccs .StuthYfeet) LM 
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Other Business Services 
CowadoLtd 
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f.llAlfiv LW 
Artfiiir AGnleri Ltd 
MoroOFerralt Lta 

s. ite.Advov.jnrrti Ltd 

F'Tfur V.anJ Assccwfer ilnferr^Jn' LM. 
PROFESSIONAL AND SCIENTIFIC SERVICES 
I e.itral Account ire SMrv»i?sLtd 
TrmGirtvPubliv D.I1 1 SeiAxtt Truvl. 

H t M inaremurn iHWir^; LM 
M.ir-JniLflitViiTL>i I jytor. 

Pioicer DcjfljTc L:iL 
Rirwrand tuxVjr Ltd 
SpccdwrifTCLM 

Tampin.GoUuid S Co. C hartered Aocouniana. 
MISCELLANEOUS SERVICES 
Hotels. Other Residential EslabtfahtoentS. 
Caterars.Reslauranrs rtt 
Afiertk-cnllWi-iC'. Ltd. 
A'bemurlfHrtrlifj.-.utrwouEh) Limited 
A Khcn Cast If Hmc l 
R rmdrjiltd. 

1 CH ImmUtnenl* Ltd 
I'kmHolri'-Ltif 

Crehrunr 1 D-y:l''r.Ty]-.lri Ltd 

F lumber oup-l H-jlid ip. Lt J. ■ 

t. k'itVjJ Htil.-] | to 
tlniltroit"'l.ltC Cv Ltf 
H.l.indi HW' I 'C rr.’onirvl LM. 

F iv il! Hniie Hnl^ L'.f 

I '••qr.' inuC".nr* 1 1 Wir.” Lf.t. 

T.tun>'« nrc t ;ji'j.ikiTA»iI’ i.l.t 
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Tr-ijik- •■.*>•■■ r 'tii- .it.’ 

Af - . I. nr I'-Bl-k.i' Hark. *> > Ji. 
VieiWilRw mjiI'Yi'ai Bjv* L *4 


Mol Or Repairers, Disbibutors, Garages and 
FrlfcneStotems 

1 f.. A.iin,nft.i;.' Pi'ate . Hnie. n, - ;.* Ltd. 

AF > funew 1 *'fok*>m - Tmr) Lid 
1 luilern Uf*C» H'r.;.rt..5L(d. 
iinlTAFJ).ir.jmL:a 
t,±ti.-DiM.Lid. 

7 he Dun on ForJ vrsi Grcup Ltd 
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G Pi .nil Ltd. 

FIlr.^■Ltrlll',JvBr ^^7 LM 
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Launderers. Dry Cleaners etc. 
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BoiTte 7 -j.n L jurafr,- Lfd 
Bomt-Ca'ii.-WinF Ltd. 

BtOyk 1 - , -"t.ir».-r:.l W 
ii.if-ni.il.irl jmrtr. 1 ;■». 

P'.ether Marti Liwrt*i LM. 
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O r her Services 

L .lean Buti« worth r . CreLtd 
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I »-C.e.Lid. 

Letwrr i. Gnrra! Flc-fcinir LM 
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ffirnsK. Piprr Limit.-d. 
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t\.t Hnhrraan£Ce.U 4 
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Tte* Talts'i Group Lfd 
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As you can see, we put our money on the smaller businessman. 


We've put over £400 million on more 
t han 4000 smaller businesses over the past 


~y 


3oyears* - ■ 

Because that's what ICFC's here for. 

The men running these businesses 
came to us With a variety of sound 
propositions . 

Some needed long-term money to buy 
new plant. Some to develop their, export 
potential. Some,more recently* to prepare for 


‘Capital Transfer Tax. 

We provided both equity finance and 
fixed interest loans of between £5000 and 
£1 million over periods of 7 to 20 years. 

Then we left them to put the money to 
gooduse. 

At times* some of our customers came 
to us for advice. Or more money. Or just to 
talk things over. At no time did we interfere 
unnecessarily. . 


Once we put our money in a man's 
hands* we put our faith in his ability. ' 

If you think ICFC could help you, 
give your local branch manager a ring. His 
number's at the.bottom of this advertisement. 


inVf.-W.lBK- A 
«v*^.v*eivv»iSfrM f-j 
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tj.K. on Cabinet! Shell Chemicals sees} Buchan Field well tests 


agenda for to-day 


need for new rises show low oil flow rate 


BY TERRY DODSWORTH MOTOR INDUSTRY CORRESPONDENT 


GOVERNMENT policv on the 
future of Chrysler U.K. will be 
one of the items on the agenda 
,at to-day's Cabinet meeting 
following the return of Mr. John 
: Riccardo, Chrysler Corporation 
. chairman, for what are expected 
to be his final round of talks 
.with Mr. Eric Varley. Industry 
Secretary. 

It did not seem at an certain 
■ last night that the Government 
would make a policy statement 
on Chrysler to Parliament 
to-day. despite some opinions in 
Westminster that it must reach 
a decision this week. Although 
Chrysler U.K. has been " led to 
expect” an announcement, this 
was not considered likely in 
Whitehall last night. 

Mr. Riccardo, who arrived in 
London from a visit to Cbrysler’s 
French subsidiary yesterday, is 
expected to see Mr. Varley this 
morning. This will be their 
fourth meeting since Mr. 
Riccardo precipitated the crisis 


by suggesting that the U.S. 
parent company wanted to with- 
draw from Britain. 

The talks to-day are expected 

to concentrate mainly on the 

question of the -future of 
Chrysler's 7,000-man Linwond 
plant in Scotland, which the 
Government wants to save, and 

the cost that while running down 
the rest of Chrysler’s business. 

The Government still appears 
to be pressing Chrysler Corpora- 
tion for a greater financial com- 
mitment. even if the American 
company goes ahead with its 
decision to leave Britain. Once 
the deal with Chrysler has been 
agreed, it is expected that the 
State-owned British Leyiand, 
and possibly the other motor 
companies, will be brought Into 
discussions on what can be sal- 
vaged from Chrysler U.K.'s Mid- 
land car and truck plants. 

Fresh accusations were levelled 
yesterday against Chrysler U.K.’s 
sales policies in Europe by M. 


Gommaire Peetcrs, president of 
the Association of Chrysler 
Dealers, Belgium. He said that 
the decision to raise the price 
of its best-selling car, the Sun- 
beam 1600, by 13 per cent next 
year, has led to a number of can- 
cellations, and that there was 
constant late delivery of cars 
from Chrysler U.K. 

But M. Gommaire rejected the 
accusation that Chrysler Corpora- 
tion was pushing Simca cars in 
Belgium at the expense of 
British-made models. 

He supported the views of Mr. 
John Day. head of Chrysler 
France, who has said that the 
European sales organisation 
“ was enthusiastic to increase 
U.K. car sales for which real 
opportunity' exists.” 

However. Mr. Day also com- 
plained about “ irregular supply, 
failure to respect export order 
programmes, and onerous price 
increases.” 


The field, named after ts 
nearest landfall area m 
land, comprises an encourS 
oil column of more than 
ft. A decision may well be 
next summer on develop®^! 
plans. 


European investors 6 can benefit 
from Canada’s resources policy’ 


BY RHYS DAVID DAFTER. ENERGY CORRESPONDENT 

SHELL CHEMICALS is expect- state whether this r f pr ^ D J5S _ w „ _ The field, named after 

Ing to apply to te Price Com- a basic upturn of merely and end RECEN T TESTS on Buchan s . nearest landfall area uTsS 

mission for a further price in- to customers d ®^.° c Jr ng -= ^ _e i Field; a newly-named NorthSea Jsmetuawq 3 land. coni p r jses an encouraab^ 

crease later this month to A soro ewhat find on block 21/1. have proved ^ oil column of mure than ijS 

recoup some of the extra costs on the world chemicals scene ( disappomting myf . ft. a decision may well he iSj 

Imposed by the- latest 10 per was also pointed. to by Sir Frank Cons equenr)y. rbc Tranworld / ncK t summer on derelooX 

cent, rise in the OPEC oil price. McFadzean, chairman of Shell exp i orat ion group is to drill Hqrlfc :8ea plans. °v n »nt 

The application which follows Transport who »jd ^ another well next spnngDefore / ; *^1*, [ t is nor known at this 

closely on a 5-15 per cent, rise th f th,I J i s ,,£*la n ner decidmg on a production pro- S ^ whether the Tra ns world .gS; 

authorised by the Price Coratnis* sal “ thati gramra ^ J (ha ssSSSaSlf **>•» * will install a conventional**™? 

sion In October was nepp«ary cent., with evidence too th ^ third well on the find, ciat Di}f{fil{||.^ f # IWT duetton platform or uiu> tu« 

Mr P B Baxendell Prices were hardening. Shell of the Moray Firth and 35 miles sub-sea production 

rt Stall TrSSSl toW flnlSSl hemical companies tjwj j north-west of BP’s Forties F.Wd nique. It is also not sure whetfe^ 

analysts in London, to bring >ng pnee Increases of 1* P*Jj produced a flow rates avera mg / the oil would be piped ashore » 
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chemical plants in the U.K. had ment through the Petroleum and 
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towards the end of the third ing licences must be as an exer- 
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was still too early, however, to be cplaimed. BY ERIC SrlORi 
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- hMduin It is nor known at this &x» 
y whether the Trans world 

" will install a conventional -pr£ 

ductinn platform or use tL 
la rest «nib«ca production tech. 
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Interests In the Transwnrty 
croup are: CCP North ‘ Ses 
Associates. *Jli per cent.: Gas 
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EUROPEAN INVESTORS were 
urged yesterday to participate in 
an upgrading of Canada's indus- 
trial structure as a stable source 
of resources for industry in the 
EEC 

Mr. Paul Martin. Canadian 
High Commissioner in the U.K.. 
argued that the new Canadian 
Government policy of encourag- 
ipg greater processing of raw 
materials before export from 
Canada need not necessarily be 
harmful to the interests of Euro- 
pean manufacturers. 

He said in Manchester: “You 
may well be apprehensive that 
'this Canadian policy directive 
will cut across your hows in a 
way which hurts your own in- 
terest. 


“This may be the case some- 
times. But we feel that in a 
number of respects, both you 
and we can benefit from the suc- 
cessful implementation of our 
resources upgrading policy.” 

New approaches were required 
to accommodate increased 
energy costs, protection of the 
environment and security of 
supply of raw materials, he con- 
tinued. 

“ The development in Canada 
of an industrial structure geared 
to supply the Community with 
its resource needs, but in fur- 
ther processed form, would be 
one way of lessening the impact 
of these problems on all the 
European economies,” Mr. Martin 
suggested. 


” in any event, the object of 
this policy ts not to deprive cus- 
tomers of tbe raw materials they 
have traditionally imported from 
Canada. We are serving notice, 
however, that as additional capa- 
city is needed, particularly in the 
early stages of production, we 
expect that this refining capacity 
should be added in Canada.” 

The resources upgrading 
policy was necessary to maintain 
growth in job creation i 
Canadian policies must con'-! 
finue to ensure a flow of invest- 
ment high enough to encourage 
continuing economic develop- 
ment. -l%e review of foreign 
investment was intended only to 
determine whether it was likely 
to he of benefit to Canada. 


East Anglia trade route 
‘would aid Europe links’ 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


AA diversifies into insurance 

BY ERIC SHORT 

THF AUTOMOBILE ASSOC IA- several packages to cover, moto- a member of the Corporation of ! 
TK>N has launched a new com- travel, camping and other allied Insurance Brokers. This is in. 
prehensive insurance broking needs for members and arrang- portant as . .*£ e - n ^® v f nunai t 
service that will also be ing the insurances. . intends to brm«. some form of ■ 

available to non-members. It Last week ic announced ns Jtcrnsmg and registration of to- 
will provide all the normal Homesure policy, a complete su ranee brokers. The AA can : 
insurance broking facilities, householder insurance package, place business with Loydj 
individual and corporate, inrtud- In January, it opened its flr« through an associated Lloyd’s 
ing life, household, shop, office, broking office sit New Uaidia. broker. 
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i lands to the Haven Ports in East port complex, whose. total annual The AA has operated what can semce. : n „, ra nce hrokinc example, can use ihi* brobtn; 
Anglia would be a major contri- cargoes equalled Liverpool s in be described as an insurance The f AA ,n ®“ m cmaer of service, but the AA will arrange 
1 bution to European integration, value and which was fast catch- advice service for members div ision ‘ » "PJ oSfsallnn for policies through the usual 

Mr. Eldon Griffiths. Conservative ing np on Dover in throughput dea | ing primarily with motor any Passional .organisation r p 5 

MP for Bury St Edmunds, told of passenger cars. insurance. It has designed but it hopes shortly to oecomc cn an 

a Cambridge conference yester- Sir Stan Yapp, leader of the ■ — “ " 

day. West Midlands Country Council. _ # -ail • 

More than 50 beads of indus- thought it would be nearly 1990 TO I O fT fj 1 fl 

trial organisations, local author!- before the necessary road links 1 11 • 1 ISMS IdlliJ 

ties, companies and ports, rep re- with Midlands and other industry V/VF iVil C5 

sentatives from. Felixstowe, were completed, despite the fact 

Ipswich and Harwich, were press- that the East Coast ports were FINANCIAL TIMES REPORTER 

ing for a 1982 completion date, opposite the world's largest deep- tc iwo non nronf cent to 49 692 000 proof 

Mr. John Evelyn, chief cxecu- water complex. Rotterdam/Euro- for THE THIRD successive 30.3 per cent to 16.02_.000 proof cent. . P 

tive of Ipswich Port_Anthority_port. quarter ^Sowing the reduction in B Scotch whisky production in 

_ , ussl tVCSSs.-B sS 1 ha"a ^ 

SSs*:*' Si Saryss s a b&» 
7B asyu w jssr 

«jj» *ii»« S S.V'Sore 8 *".^^' a'nf a^he SSta. 
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insurance. 


Scotch production falls again 



Scotland air 
excursion 
cut to £25 


By Michael Donne, 

BRITISH CALEDONIAN Air- 
ways is to . introduce this 
week-end on flights between 
London' (Gatwlck) and Glas- 
gow/Ed Inburgh a new cheap 
instant purchase excursion 
(IPEX) f<re of £25 return. 
Between London and Man- 
chester the fare will be £20 
return- 

This will compare with the 
existing normal London- 
Glasgow return fare of £44, 
and the existing cheapest off- 
peak excursion return rate of 
£32. 

The £25 return will only be 
available on BCAL Sights 
during week-ends, although 
they will be bookable from 
2 p.m. on Fridays. 

The IPEX fares are the first 
to undercut British Airways 
fares from Heathrow to Glas- 
gow. BCAL says it Is at 
present prevented from intro- 
ducing other discount fares on 
the Scottish trunk routes 
because BA has appealed 
against such fares. 


NEB appoints 


Soviet 


worries owners 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


FRESH WARNINGS of tbe 
threat to Western shipowners 
posed by the fast-growing Soviet 
merchant navy fleet are pub- 
lished to-day in a new directory 
of roll-on roll-off vessels. 

Information drawn together in 
the “Westinform Directory of 
Ro-Ro Ve^seis” underpins tbe 
mounting demands in Western 
Europe for Government pres- 
sures on the Russions to end a 
price-cutting policy which is 
sltaling business away from 
snipping lines operating well- 
established conference services. 

This loss of trade is suffi- 
ciently serious to b3ve prompted 
an approach to the British Go\^ 
eminent by shipowners worried 
about the potential scale of the 


Russian incursion. 

According to Westinform. the 
Russians will have the third 
largest roll-on roll-off fleet by the 
end of 1977. Ships under con- 
struction for the USSR amount 
to 31 per cent of -‘world, new 
buildings This points, to an 
increase in the Russian share of 
the world’s total cargo - roll-on 
roll-off tonnage from 2 per cent 
to 10 per cent, in just 24 years. 

According to its researches the 
biggest roll-on roll-off fleet Is 
operated under the Japanese flag 
operated under the Japanese flafi. 

" Westinform Directory 0 ] Ro- 
Ro Vessels." Price £20 obtain- 
able from The Westin/ons 
Service, 9, Cork Street, London 
W.I. 


Laporte denies charge 
of neglecting plant 


director 


Who^ willbe building for their tomorrow? 


A national investment in bricks 

and mortar. 

Our future as a nation depends on many 
things. 

Not least, on our ability to go on 
creating the vert* fabric of our national 
prosperity and social wealth- the build- 
ings of our cities, towns and villages. 
From strength to strength. 

Since 1LM .7 over 1 1? .000 NFBTE free- 
— enterprise building concems-from. the 
largest to die smallest in the land- have 
been making the greatest possible contri- 
bution to the quality of life- 

Wherever you arc, you see the fruits 
of that endeavour: Eight million new 
homes. Over eight million new school 



places. Fifteen thousand million square 
feet of factory space. Hospitals, Univer- 
sities and o^ er one thousand five hundred 
motorway miles. 

Your own home in half the time. 
The efforts of these firms and the two 
and a half million people thev and their 
ancillarv services employ mean that you 
need work only ha/fas long as your 
German. French. Swiss or Italian con- 
temporary to own your own home. 

And thats one fact that even this 
bleakest of economic glooms cannot 
overshadow. 

Freedom and the future. 

‘T Ye are determined to attain even greater 
achievements because every day 



there are more and more people t® house, 
educate and care for. 

But to keep up with this demand in 
the speediest, most efficient manier 
depends on our con tinuing abiptv to 
operate within an unrestricted, {nan- 
bureaucratic, free-enterprise sysiera. 

That way everyone, from Holding 
operative and prospective homeowner to 
our future citizens can lookforwjud to a 
brighter tomorrow” 1 J 

Enmt Smith President ^ pp- ' " v 

National p^_ %|j| 
federation of juJnKT 

BuildingTrades 
Employers l!S5f 




THE NATIONAL Enterprise 
Board has appointed the Brst of 
two regional directors intended 
to scout out investment oppor- 
tunities and handle relations 
with subsidiary companies in the 
north of England. 

The latest appointment, a 
director for the North West, is 
Mr. Arthur William Ward, an 
executive of considerable experi- 
ence in the textile industry and 
currently regional industrial 
director for the Department of 
Industry in the North West 

Mr. Ward, 46, who had been 
group services director of 
Carrington Viyella before join- 
ing the Industry Department. 
will be' based in Liverpool and 
will join the NEB on January 1. 

A candidate Cor a similar post, 
that of director for the north, 
based in Newcastle, is being 
sought by tbe Board, the 
announcement added yesterday. 


IN BRIEF 

Mail hold-up 

Christmas mail to Canada from 
abroad is unlikely to be delivered 
in lime because the Canadian 
Post Office is Initially restoring 
only domestic mail services 
following the end of the postal 
workers’ strike. 

CAP failing 

The Common Agricutural Policy 
of the EEC is failing in some res- 
pects In “ its basic aim to provide 
adequate supplies of food at 
reasonable prices,” according to 
Mr. Anthony Dumont chairman 
of the EEC Consumers' Consulta- 


LAPORTE, the chemical manu- 
facturer, failed to maintain part 
of its plant in a safe condition, 
an East London court was told 
yesterday. . 

Mr. John Fallaize, for the 
Health and Safety Inspectorate, 
told magistrates at Stratford that 
evidence indicating possible 
trouble was available several 
days before an explosion which 
killed one worker in ApriL 

Laporte pleaded not guilty to 


failing to maintain ther-pl^ 

safeIy - . 

The explosion was m the'Ere* 
trolytor plant — one of only ttea 
such pieces of equipment to 
Britain which splits wa^r-hfl 0 
hydrogen and oxygen.- •- VV;.- 
Experts would be called .to 
show how Important it- was 7 10 
keep tbe hydrogen and 
gen apart, said Mr.-Fsdlaizh. 

The case is expected, .to- »*« 
two days. 


Still some problems with 
Court Line refunds 


BY ARTHUR SANDLES 
PROBLEMS raised over the 
“ pipeline " money left after the 
Court Line collapse last year 
remain unsolved, in spite of a 
long meeting yesterday of the 
Association of British Travel 
Agents' retail council. However, 
it does seem that passengers 
involved in “ pipeline ” situations 
with Clarksons will be repaid in 
January. 

The ” pipeline " money was 
cash paid by travellers to travel 
agents for Court Line companies 
Clarksons and Halcyon (Horizon) 
holidays. Tbe money had not 


been paid to the companies 
the time of the collapse-* 1111 
produced an argument over trn* 
ownership — did .it belong to P®; 
souccr * or the tour opera to 18 
liquidators? 

A compromise solution meant 
that agents were to let an.itaj^ 
pendent accountant have deUh* 
of the cash held, so that it couJ“ 
be partly given to the liquidators 
and partly back to the customers, 
with support from the Air Travel 
Reserve Fund. 

In fact the agents have .M* 8 

sluggish in giving details. 


tive Committee and deputy chair- 
man of the Consumers' Associa- 
tion. 

HP car deals 

Hire purchase deals in new and 
second hand cars dipped sharply 
last month in line with the fall 
in registrations. There were 15.0(H) 
(20.000) deals in new cars jnd 
48,000 (56,000) in used vehicles. 

Demolition warning 

Demolition companies face prose- 
cution unless workmen wear 
breathing apparatus when dealing 
with pipes and girders protected 
by blue asbestos, a common 


feature In old buildings, 

Mr. Arthur 'Grimsey, HM Sap®' 
intending Inspector of Factone* 
for tbe Midlands. 

Tourism up 

UJC tourism to Canada was IjP 
8 per cent, in the first nine 
of the year, although there 
fewer tourists overall ih-. 
coumry. ' - 

Communications ; 

Celtic Sea oil rig communlcjtio® 
worth more than £100.000 beco®® 
operational this week at the 
Office’s coast station at nfraco®** 
North Devon. 
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HOME NEWS 


Foreign recruitment ‘may! Ezra caU f° r EEC 
cause executive shortage’ p,5 * n on coa,s role 

© BY ROY H 0 D 5 ON 


More SE 
turnover 
details 


BY ROY LEVINE 


I THE EUROPEAN COMMUNITY gantries would change tiw. , TA 4 >« 

must begin jto plan now for the policies that they so successfully: flPYI VC 2 F 
new role that coal will be called applied in October 1973 of nr- j 


BRITAIN HAS become the should beware of danEeroufciir r . . . must begin jto plan now tor tne. pmwin mat mcy so successfully 

written taMtaTSKi d Sr JS55? SX'J ?"****. - rom °ew role that coal will be called, applied in October 1973 of re- 


Air and shi|d^iild|pg 
committees will 
plan integration 


world’s too huntins around for denletin* rim- own esecntivf* «L -“"“i new roie mat coal win oe eaueu . bpimmu id uciooer 190 ot re- 

technical and . urofessional exe- to play in the closing years dtictag supplies and increasing 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


technical and professional -*u- sources wbich will be required & frnm the eroort of °?.S play J n “ c e - cl ® Sln | ^ 22 T* *“ ppues ana “ creasu,£ \ ~ ’ ~ 

ctttives. according to Mr. Garry for the industrial* regeneration' executives. , cei S^i« S m ^S?i ^3? was ownri-.i <« ! By MldsMd Laffert>r ■ WITH ITS success on the second sent form it gives the Govern* 

Long, director of international of the UJv. over the next few Some countries like Canada. 5J ***™ 11 °* J*® J ?* 1 e ^?S Uji 10 1 - . _ . . . ! reading of the Aircraft and Ship- ment. 

operations of the' management years.” had a low intake 'of UK. mani Board, m^ed last, night Taking '? Dment J ,m . “jl The Stock Exchange is lo ; building Industries National isa- So far us the organisms ooiu- 

se lection agency, MSL, who The brain r drain was gers into their horde based ff his theme- Coal and Energy m the development of m pn bHsh more detailed turnover | tion Bill, the Government is now mittce for the aerosnace indust-r 

waroed that there could be a different to the experience in offices, even toouch an^crwsinE pTSLl? *”?? W c °n,?«?hT^ from the beginning of j Free to set up the two organising is concerned, the P Government 

crippling shortage of such staff the 1 st* 196fc in two respects, niter of SSr TowSTSS FJSS* “T 1 P 5 W a t 0 i hB ££, "A" £SSS »» [committees for those industries iLv dnd it difficult to S 

“*■ UJL during the next few he added, fjsfly, whtie the m^ n operations in^hf Th£d World &2£E?iii iSLjoh*™* " Stability S loIlLSTvStag”} The Council has derided to ««**»» lh c earlier consultation njc-n of the calibre it needs/ 
years. demand then was -from the U.S., countries were using the U.K.. as Sfoil ?roducir« e SS release monthly turnover &cu.ncni S had on national!*!- Joh „ Wyles s h , nplnB corrr*. 


• I ’ . J . *• Id LViltiVl IIVUi U1L UUtnUlUlMl 

• committees for those industries may find it difficult to gel the 


Individual coal producers ’and the oil producing countries. 


The Council has derided to 1 which the earlier consultation men 0 f {hr calibre it needs/ 


craiduent .source far otoer h J-»g?rft SHE tS^SL^-TSS 9 ^ * c^SSTtaSE' d^d tTlSTSSlnto 

countries arises from the fact were engaged in research hmn^nM^knnaMi v n-«« There was now an international even more valuable chemi 

that It offers a plentiful supply w^velooSSf wbeA^^S network of contacts for That feedstock, a whole new vista v 

of low-cost but highly trained .“LS dJS^foST^s tor * “tfl . 1 "SSSSS aTStffaSS purpose ' opefling 0ul for the indusl 

executives, many of, whom are invXkTto const™. J Bnt il was necessary for the declared Mr. Alex Eadie. Pari 


onlyy too eagerto trite up over! ®* e€u 'tives involved 'in construe- at highly competitive saU^- 
seasaooointaenB * P Oon 313(1 eugmeering ' projecU. levels and we run the ride of 

seas appointments. As an Indication Of the extent our storehouse being ransacked 

** WhHe it is good that the of the present brain drain, he to the extent that we could suffer 
world should benefit from said that while there was no executive starvation at home - * 
British executive talent, we precise measure of the total out- he said 


U.K. man-made fibre; Glaxo asks 
output up sharply | tore&e** 


search iinn« *t There was now an international even more valuable chemical: 

network of contacts for That feedstock, a whole new vista was 
us tor MtSL^SS^JS^JSSSL Purpose. opening out for the induslxy. 

lstruc a* Bat il was n ec essary for the declared Mr. Alex Eadie. Parlia- 

level? 1 n! we I run tl me r^of P roducers ' foresight to ho given mentary Under-Secretary of .Stale 
extent encouragement and assist- for Energy, yesterday. ; 

in he tn the ance of individual Governments ■ Although North Sea oil was 1 

5 S' SSSlSfSSiK^hSP ** Community itself. the. story- n n everyone's lips, the j 
al out- he cairf * s!arvaDOa at home, Sir uuygjj, wh0 ^ president of fact was gradually dawning that 

GEPCEO — the association of coal was the fuel of the future, ! 

Community coal producers — said. even though that seemed para-i 
g — \ -w 1 . that a great deal of work had doxieal at a time when demand ; 

roi I rlUYA QCfrC heen done and was . still being was 10 per cent. lower than last' 


release monthly turnover' 1 docuincnis had on natianahsa- j 0 h n Wyles. Shipping corn** 
figures .classified according to >. tIon - spondent writes: in contrast to 

the main groupings In the VT : The committees will be respon- {ha aircraft industry. Britain's 
Actuaries Index. • siblc for planning the integration shipbuilders are expected to give 

The new data will be derived 2 r ,hc c t nm P anic . s involved in the full co-operation to their 
frS an aSv«? of lSStas - Slate >4e-over into the two new orgaOLsing committee. While 
£?SrtS to^h'e Ce^rrateScE coiyora lions. British Aerospace maintaining ihcir opposition to 
lng°^rvice which operates In and British Shipbuilders. In the naiionalis.it ion, shipbuilders arc 
ffndoiToSy It wiH probably i aerospare. the companies W1 lling to serve on the comminw 

te 18 ora te before ■?, re Bn,,sh A 3 l T r ? ft Cor P urat,on - in order lo influence the siruc- 

can be included. Tlie eventual AvHrinn /£ cn ? ,,, V7 1 . 

tntoniinn ts to exipnd the bcottisii Aiiation. Olticiaily. the Shipbuilders ami 

seniee to all Quoted securities The aim will be to ensure that Repairers National .Vsociuuon 
senice to all quoted securities. ( , nce xhe Bill has received Royal is 0 p p 0SCd !0 any move m - over- 

. Assent — the Government hopes centralise ’’ the activities nf the 
Average value fw * 1 spring or early summer newly naiiunalised industry, but 

“8 the take-over can be pressed loaders of one or two major cctu- 

The new turnover figures ianead without undue aclay. panics are sceptical ahout future 


turnover by country brokers 
can be included. The eventual 
intention is to extend the 
senice to all quoted securities. 


Average value 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


done to lav the foundations for year. turnover ngures ■ . , panics are sceptical ahout future 

a sensible ^energy structure for ; But coal bad more going for! sh o w ,he number of . ? B in™S ll it? efforL?re Pr^pects if yards arc allowed to 

Europe, based on a long term it than at any time this century. | bargains and their value :!?. P J^ S orSnSnu bodies rcla,n a considerable degree of 

view of prices, requirements and as. was evidenced by the new! together u *l h the average \ .P lh nfiaH^c on” the Bill au,ononi - v - 

supplies. international commitment to value for «ch <> r Ihe mam | S»S ctcd (iin ? n" 5hc fonEmm ' Speculation is incivasing about 

But there was a danger, he research and development groupings to the Actuaries gJ*J Stew in the ciS: lhe Uovcrni.ienfs choice uf chair- 

warned, that in the present The U.K. was a world leader! Index, except that certain , uan i 11 .”he n the Conserv-alives are ,nan of the shipbuilding oream- 


Financia! Times Reporter 


,7 ,rs c«*iS^ntiS 5!^f«, pr0 ?h5f rs L«i? wil E GLAXO LABORATORIES is to i-would be a temptation to revert conibustion. which would lead to' will be combined with others. lh ' jV M^Mbio'faT kil ! ihe Biir *he industry and its main trade 

^crease i^oSerfrom the ra^fts stftl 1 Ia 2' ^ 100 ten,porary Btaff and I lD earlier short-term attitudes. more efficient coal burning at; The compilation of the but* in any event strong efforts unions bid feeling is hardening 

. lo5!le““ta Aiumstud^nte^' ^ SSerSin- b Tt I aits U «! i offer e ^ ly retirement to workers “Tn my view it would be a power stations, were coming tor figures will be as from January . ;w ill be made to modify some of that the Government is <>n the 

■ - ‘ - b^ to reach Ae^ehest raontoly ra ocr cSl caoarire Thi k ecd betYieen 55 aT3d 65 at its great mistake to change the the country. .... 2* 1W. the first monthly llts clauses-especially to improve brink of naming sumnnie n.d 

" " *Vi tnt .1 y w Barnard CasUc. Co. Durham, energy strategy as at present de- -Mr. Eadie. who had just visited : figures will probably appear on 1 compensation terms and clinti- directly involved in >hipiiuilding. 


But there was a danger, he research and development groupings toe Actuaries Co , um j ttec 's t ^, P j n t h P Com- ,he Govcrnmenl s choice uf chair- 

warned, that in the present The U.K. was a world leader! Index, except that certain ' , uan "\”hen the Conservatives are ,nan ° r the shipbuilding orcani- 

rather uneasy period nf relative tn coal research and exciting- groups where only a small : es .p ecle[ i t0 „i ve ; t ' a ruuc h riilL' sntion committee. Several names 

slackness in the market, there projects, such as fluidised bed; number of securttios are listed The Opposition still believes art* being canvassed from within 

i ...... 1 J ■% « n . M M»nf(nvi Oft T-r.TTfti-t- f*nmhtlCtfn7V U<h i*h urrvn M laarf ‘ will h<> I'Hinbined whh Ofhprc. . . 1 K . . -.... .. ,... in^ULtri' -mil Hz m-.in 


will be combined with others. 
The compilation of the 


ihat it i •: possible to kill the Bill the industry ami its main trade 


but in anv event slrnna efforts unions but feeling is hardening 


total since July last year. 


company has been 'unable to p | anL 


th r^SSSJSVj±1SlZ SS? &r S w^ch a ! which employs j t° slow dowl^the work^oifiL." he 

!,500 in Teesdale, said another I said- Indeed it would be highly alone the South .Midlands area 


d just visited ! figures will probably appear on ) com pen sal ion terms and eliini- directly involved in ^upbuilding. 


Federation put total output for Price Commission approval has in wnrk«™ hi. HnS-n 
the month at 55JUm. kg—a 10 been granted. S-TSS? SE. '^ ded 

per cent increase on the Septem- The BMMF also points out that a t0 1° J 

ber figure of only 46.33m. kg. and the. higher output to October .-STS® 1 *22*2? 
an even bigger increase on the may not be maintained during W v , t0 1 

40.77m. kg. recorded in the toe re«. of the year. A drop i5 ® 311 levels and the transfer 

holiday month of August. November is expected when the Sin ^ orliers t0 dlfferent 

In October last yeac. when out- figures are published as a result e ..l, 


1.500 in Teesdale, said another said- Indeed it would be highly alone the South Midlands area i 

40 workers may be down-graded dangerous to do so- would be receiving f 11.7m. of i 

and have to take a cut in pay. There was no real reason to toe £600m. being ploughed into! 

Meetings have been held with suppose tit at the oil producing .the industry in the next decade. • 


February 4. covering 
month of January. 


the -Inale the rrcedotn for “creeping but whose background has put 
nationalisation " that in n-. pre- him in touch with us problems. 


put was affected both by the of Courtauld’s decision to close , . 1 6 . thal 

beeinnings of the rerewnn Ttnrt a mainr vtaenoe sTanle urrit in , ° a ‘ W0 are Offering to those Who 


agaa 


beginnings of the recession nnd a major viscose staple unit in are onenng o a tnose wno 

hy a major strike, production North Wales- for two months ^ tl r? 1 ,® ar 

came to 50.71m. kg. from the middle of the month a °j® Jbd that the response we *.et 

But although the figures are' a as a result of weakened demand. sum dent .Y’toout resort- 

welcome indicator of a higher In the first ten months of 1975. in S to lay-offs, said the company. 

level of activity within the man-made fibre product! on was “ 

industry, the big producers were down 15 per cent, on toe same . p 

yesterday treating - them with period last year, with tbe reduc- I\CW UGSl IOF 

some caution. tion being balanced feirly evenly ■ " 

between filament yarn and staple T 

Too early 9 ' fibre. • . . UOVd S Cniet 

- J However, further eridence of . . 

According to ICI it is too early the continued strong revival in T . j. . r Bjnne 7- “airman of 
to say on tbe basis of one month’s demand for fibres' In the U.S. r*° y< *. s m ?u raT, ? e 1 ?r®'f e * r5 ^ a ^ S 0 ^lf' 


Minister freezes stake 
in Darjeeling Holdings 


Catherwood launches export 
drive to cut unemployment 


BY KEITH LEWIS, CITY STAFF 


BY OUR SHEFFIELD CORRESPONDENT 


The 28 per cent, slake in 
Darjeeling Holdings held by 
Fireball, a company registered 
in the Isle of Man, has been 


made except on liquidation of 
(be company. 

. ' Hr. Shore appointed Mr. 
P. J. Milieu and Mr. L M. 


INCREASED EXPORTS can pan ies will be at to-day's opening U.K. and bring the prospect «-f 
[bridge the £2bn_ balance of conference 1 — would be able to higher pay for our workers. It 
payments gap, and cut unemploy- boost overseas sales by at least was important that trade uninns 


ment in Britain. Sir Frederick 10 per cent. 


and the men on the shop tlonr 


Bowie. 


Catberwoad. chairman of ‘the What the Government could dn realised how employment was 


investigate the j British Overseas Trade Board, to tackle Britain’s balance of now tied to export successes. 


effectively frozen. Mr. Peter. . affairs of -Darjeeling Holdings i 53 id yesterday, launching a major 
Shore, Secretary of State for last July. Mr. Shore's action [export campaign in Sheffield. 


It was difficult, he said, to see 
how unemployment rates could 


Mr. Ivor Binney. chairman of 
Lloyd’s insurance brokers’ associa- 
tion, has been invited to join the 


**“ 1 "" v j ^ — - — - — cApuii 1 . a ill 1 * 4*1511 iu UULIUV.1U, m m || ... 

Trade, has made thls^rniusuat .follows the inspeclora’ failure The campaign, to be backed |Vl 0 r 6 HOITI 6 NGWS be reduced unless this export 


figures whether the higher output Is showir in figures published in r„mmiiLfnn (wL. 

, rniiiKno tv, a Committee on In visible Exports. 


move under powers in Section 
174 of the Companies Act 1948. 


lo establish the identity of the U p by a series of Royal visits. 


reflected simply a refilling of the bulletin Texjile Organon. | ThSSfi K ffi-st SreS reotSS nta 
of depleted stocks and advance Shipments of Jlimetf yarn , injSi. Jf LloS brake^ on xhe 


beneficial controller of Fire- 
ball. 


will eventually cover all areas of 
[Britain.. Apart from offering 


The direction includes re-. V ^ Darjeeling sold its old tea (detailed help to exporting com- 

>*4oriniM avi . Fim f i- i wcfnr’ nl* 11 aeinfAx in avwi hna im. / I : J _ 
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drive was successful. 

To-day. more than 250 lucil 
executives and trade union 
officials will hear detailed case 


ordering in anticipation of price, the third quarter onjB75 totalled 'committee: 

increase, or whether they re- 876m. lbs^ compared with S24m.l Mr. Binney isaid toe inviution 


strictions on. the transfer of: /estates in 1974 and has ve-( I panies, it- is also aimed at payments problem was strictly studies from five local companies 
the shares and the voting -Invested the proceeds in the J publicising companies which are limited, he said. But this gap on tbeir export achievements. 


. presented a return to genuinely lbs, in the second': Quarter and H reflects the great contribution 
. , higher demand. - ■. a low of only 573m. lbs. in ’toe made by Lloyd’s brokers to the 

ICI. which like most other fourth quarter last year. overseas earnings of the U.K." 


rights attached to them.- : leisure and offshore oil Indus- selling abroad successfully. could be closed by a boost in These concerns range from a 

Furthermore no. payments due /tries. The registered office of At yesterday's launch. Sir export earnings. heavy engineering group *0 a 

on those shares, either-by way- ^Darjeeling is now Gwrych Frederick said he hoped the Improved exports could al.<u cutlery company and a liquorice 

of capital or- dividends, will be 'Castle in North Wales. major exporters — 90 local com- reduce unemployment in the sweet manufacturer. 


could be closed by a boost in These concerns range from a 
Sir export earnings. heavy engineering group *n a 
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Without an Energy Manager you’re probably using 
more fuel than you need to. Energy costs are up to three 
times higher than they were three years ago, and still 
rising. So you could be wasting a lot of rrioney. 

Who should your Energy Manager be? Well, he could 
be your chief engineer, production manager or accountant. 
Buthe must be someone who is backed by the authority of 


so now. 


,do 


without any capital investment on your part, he should be 
able to knock as much as 10% off your energy costs. 


To help him make sure you’re 


not wasting money, weVe prepared * Please send me 


a free advisory booklet- ‘Energy 
Saying in Industry.’ Just fill in the 
coupon and we?ll send you a copy. 


T o: HMSO (S14B), Cornwall House. Stamford St .London SE1 9NY. 
Please send me__copies of ’Energy Saving inlndustry: 


Name. 


Positioi 


Company, 



Address. 


An Energy Manager can save you money. Just hyelhninating a steam 
leak through the equivalent o! an W diameter hole at.150.psi he can. 


leak through the equivalent of an W di* 
cut your fuel bill ^ up to jQjOOO a yean 


Department of Energy. 


1 









TANCY APPOINTMENTS 


MANAGEMENT 

ACCOUNTANT 



West End 


Circa. £5,750 


A major record distributor, our client has grown 
rapidly to a multi-million turnover since formation 
in 2969. Substantial growth is expected to continue 
wver the next 3 years. 

Reporting to the Chief Accountant, the Manage- 
ment Accountant will supervise nine staff and he 
responsible for the further improvement of the! 
largely computerised management accounting 
systems, and for the review and investigation of 
management information. He will spend about 
75^ of bis time on project work including 
analysis of any potential capital investments, and 
identification of cost reduction opportunities: in 
manufacture and overheads. 

The Management Accountant will he involved in 
all aspects of the business, and will have direct 
access to top management. 

.Applicants, age 35-29, should be qualified 
accountants, preferably with industrial experience, 
and should telephone or write to David Hogg, 
A.CA n who is advising on this position. 

E.M.A. Management Personnel Ltd. 

Haiton House, 20/23 Kolbom 
London, E.C.1 
01-405 8362/3 


if you are a qualified accountant looking for more substantial 
responsibilities and prospects, why not considerGm/emment - 
service ? You'd be managing the nation's business affairs: tackling 
a oraaier. more variea. more vital set of accounting problems than 
any single industrial or professional organisation can offer. 

The Government's key commercial d apartments- industry. 
Trade, Energy, and Prices and ConsunrerProtPcriCJn— aioptovided 
Wilt) high level accountancy expertise by a central accountancy 
unit. As a membei of this unit, you would enjoy a varied and 
stimulating workload. Financial analysis, economic appraisal 
forward planning, expenditure control, business negotiation are 
typical ot the work you'd be handling ‘.there is a minimum of 
routine and considerable movement between projects. 

The sorting salary of up to £6,300 reflects the influential role 
you’d be playing. After 2 years you could be in line for promotion 


to Chief Accountant on a salary rising to £7.850. 

These vacancies are in London ; there may also be one in the 
regional office in Manchester. Appointments are pensionable and 
can be permanent, fora fixed period, or (inappropriate cases; on 
secondment terms. 

You must be a Chartered, Certified, Cost and Management, or 
Public Finance Accountant (preferably in your mid -thirties! . 
ambitous and commercially minded. Professional office experience 
is highly desirable. . 

For further details ana an application form write to Civil Service 
Commission, Alencon Link. Basingstoke. Hants, RG21 1 JB.or 
telephone Basingstoke (0256) 68551 (answering service operates 
outside office hours) or London 01-839 1992 (24 hour answering 
service) .Please quote raf : G (A ) 590; 6. 
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Financial 

Controller 

S. Essex £5000 + and car 


Our client is a light engineering group with a total stuff of 150 aty 
factories in S. Essex ami N. London, angaged in machine shop 
work and the assembly of a product with great export potent!*. 
They also do precision sob-con wet work and factoring o| roach#* 
tools^ 

Turnover has increased by 40% this year, and the group has grown 
to a size now requiring a qualified accountant to assume respond ’ 
bilities for all ftnancial/accounring functions and to dovalep. 
management information systems and controls. 

Candidates must be professional people who have moved by 
choice into a manufacturing environment and have developed % 
ability to persuade both management and shop floor staff of tfa 
benefits of practical accounting systems; We consider that age is: 
not important but the successful candidate will have acquired the’ 
maturity end experience to contribute to a young and progressa* 
management team. Progression to board levol is envisaged for the 
right man. 

The appointment is based in S. Essox but regular travel to 
London will be involved. A car will be provided, a 4% contributory 
pension scheme i3 in operation, end relocation expenses wffl 
met. 

P/ease write giving brief carver details in confidence to JL Q, 
Atcheriey or telephone for an application foim quoting reference 
MJH6JFT W 


ACCOUNTANCY 
APPOINTMENTS APPEAR 
EVERY THURSDAY, 

RATE £9 PER 

SINGLE COLUMN CENTIMETRE 


PENTECOST & CO LTD 


Arthur Young 
Management Services 
Moor House. London Wall 
London EC2Y 5HP 
Tel: 01-628 4070 ext 309. 



Stevenage Around £7500+car 


This top management appointment 
reports to the director of the newly 
established Customer Engineering 
Worldwide Service.The purpose of 
this activity is to provide a 
comprehensive engineering service 
forournewand exciting 2900 Series 
computers. Initially the job will be UK 
orientated, but will expand on an 
international basis. 

The Comptroller will have a key 
responsibility for the financial ana 
administrative services within this 
dynamic growth area He will be 
expecteato play a major partin the 
overall business management of the 
enterprise. 


We envisage the appointment of a 
professionally qualified accountant; 
probably in his early 30s» who has 
considerable experience in budgetaiy 
control and commercial finance 
preferably within a service 
environment 

- Relocation assistance available 
togetherwith normal large company 
benefits. 

Please telephone the director 
concerned, Brian Sandrfer,at 
Stevenage, on 0438 2345; or if you 
prefer, send him full personal and 
career details to 1CL, Manulife 
House, St George's Way, 

Stevenage, Herts SG1TXZ. 


International A 
Computers jm 



think computers-think ICL 


SEMOR 

FINANCIAL EXECUTIVE 

For a subsidiary of a major British international group with a 
multi-million pound turnover. Location Hong Kong. 

The main responsibilities are financial management accountancy 
and control involving all aspects of shipo wiring and management 
The post responds to the Managing Director of the subsidiary' 
concerned. 

The requirement is for a commercially orientated Chartered 
Accountant, preferably with shipping/transport experience or 
association with an international group involved in such 
business. 

An ACA or CA aged 3540 is required. Initial salary £12,000 
with normal local and overseas benefits. 

Write in confidence to 
F. H. Scobie 

CORNWALL DABORN GARRATT LIMITED 

Management and Executive Search Consultants 
333-337 Grand Buildings , London, W.C.2. 


International 

Operations 

The Company, part of a lar-e. diversified, successful Group, wishes 
to expand its international operations to exploit divisional manu- 
facturing capacity and rake advantage of world markets. 

The Company has excellent product, technical and financial resources, 
it now seeks someone who, reporting to the Financial Director, will 
advise the Board on the practical realities of expansion in terms of 
financial, legal, taxation, partnership, acquisition, licensing and 
Government controls. 

Candidates aged at feist 30 must have had significant experience in 
these areas. A financial or legal .background would be an idvanra---? 
a language facility, preferably French or Spanish, is essential, as is a 
willingness to travel world wide. 

The man appointed will have the opportunity of influencing the 
pattern pf development and profitability of the Company, and of 
concomitant career growth. 

This is a new appointment, and the salary will reflet: the importance 
attaching to it. 

AT? '.?**»*: real* \S#cfcsing , Curriculum Vitae indicating present salary 
.■md "rtStln- " hdW ‘ThMe - Nquiremems are met. quoting reference 
463/ FT. 

CB-Linnell Limited 

8 Oxford Street. Nottingham 

SELECTION CONSULTANTS 
LONDON : NOTTINGHAM 




H/ckfng Pentecost A Co Ltd is a Public Company in the Textile 
Industry. The Group operates twelve factories with fifteen hundred 
employees and has a turnover in excess of six million pounds. 

A Solicitor, Chartered Secretary or Qualified Accountant aged 
30-45 is now required to fill the post of Group Secretary on the 
retirement of the present holder early next year. The Group 
Secretary is based in Nottingham and is directly responsible to the 
Chairman of the Group for the control of secretarial, share regis- 
tration, pension and insurance work for the Company and its 
subsidiaries. He is also required to advise the Management on 
legal and property matters. 

The commencing salary will be about £5,000 per annum and 
there will be the use of a company car. Applications should be 
made in writing giving full details of education, qualifications, 
-experience and salary required to the Group Secretary at Queen's 
Road, Nottingham. 


Financial 

Director 


Financial Controller 
£7500 


(Mnmodity shippers active in North' America, Latin America, Europe and' 


functional link to the European controller. The role is hroad—conimercial and 
administrative as well as financial- ■ * ■ 

This is generally acknowledged to be, a highly professional, exacting and stimu- 
lating trade. Tomeet the demands of such a business executives of high calibre are 
called for. In the case of the financial controller he will be a qualified accountant 
whose numeracy is complemented, by his commercial judgement. A 1 useful 
attribute will be expe rience in one of the commodity markets. ■ 

Their office is in thp City. The salary is £7500. 

Please write in confidence for a description of this job and an application, fens to 
David Prosser, Price Waterhouse Associates, Southwark. Towers, 22 London 
Bridge Street, London SE1 9SY quoting MCS/3515. Interviews will be hold early 
o in the new year. 


Const met ion 


Thw « a new Board appointment with a profitable, 
major siih-iduw of a siwrotfnl public I'ompany.Tura- 
o\cr is around j.’SOm. and growing Mcadtlv. 

Reporting to the Managing Director, the Financial 
Director will work closely with operational management, 
cnMiring that effective management information systems, 
financial controls and procedure* exist and are dearly 
understood. Cash and |»rofit projections will ween e dose 
attention and a full contribution to the formulation of 
financial policy will be expected. 

Aged under 40. a Chartered or Cc tufted Accountant 
and povably in paacs- ion crfthf|Dip.M_A.lhc successful 
candidate will has e been acr ustomed to working to Board 
level in a contract or capttal pioicct biased organisation 
of some standing: Line management and computer exper* 
ionreLs essential. 

Commencing salary rircaJ: WOO p-tplus car and other 
attractive bcncfits.The position is bated m Nnitb London 
and relocation expenses may be negotiated if required. 

: Please write in absolute confidence and briefly, 
in. the first Instance, to P. J. G. Rolandi {Ret 561). 
Managing Director 


! ^Beckwell 



84-86 BAKER STREET, LONDON W1M1DL 

*iO'XWTH)WIT>lf.,><roMESlNAU5TFAU» BENELUX- CANADA FRANCE 
ITALY -MEXICO Pl£tTORIC0-5CANOINAVlX- SPAIN USA-WESTGESMAW- 


COMMODITY DOCUMENTATION CLERKS 
A Managers £Z.SOQ-£C,OOQ pa + Cnar- 
terhQiiM Appointment*. 01-83G 2377. 

REPRESENTATIVES. lull or Part lime wire 
too level connections to sell long estab- 
lished business newslettrr. Write Box 
A.S3J9. Financial Timm. 10. Cannon 
Street. EC4P 4BV. 


WEMBLEY STADIUM 



Senior Finance Officer 

Starting c £6,000 1 

The Housing Corporation has a nek and enlarged role 
to stimulate the expansion of the housing association 
movement in England, Scotland aod Wales to provide 
more homes where they are most needed. Annually we 
are providing £200-£300 million m Icons and grants to 
housing associations. ' . 

The Housihg.Act 1974' requires the Corporation to con- 
trol and monitor the performance of housing associations. 
We are -now looking for an accountant to develop and . 
control 'this important operation. The successful applicant 
will report direct to the Chief Fjhance Officer and will 
be responsible for the program me. of monitoring systems: 
advising housing associations on their financial manage- 
ment; training and generally providing expertise to 
improve the performance of registered housing associa- 
tion*. The Senior Finance Officer will co-ordinate these 
functions through the Corporation's regional offices. 
Applicants should be qualified accountants with past quali- 
fication experience at a senior level in either the public 
or private sector. They should possess considerable drive 
and the other personal qualities to effectively lead and 
inspire others working in the housing association 
movement. 

Excellent conditions of service include a superannuation 
scheme transferrable within the public service, and 
removal expenses may be payable. 

Write with fuH details of yourself and of your career 
JP™ - t0: if slttan ‘ Secretary (Ref. E2>. The Housing 
Corporation. Sloane Square House. London SW1W 8 NT. 


The Housing Corporation 


f YOUNG a 
ACCOUNTANT 
Group Headquarters 

The Bowatcr Building Products Group offers a 
young accountant the opportunity to gain experience 
in the small headquarters financial team before 
mooing to a senior line post in one of the operating 
units as the opportunity arises. Initially, as one of 
the three people reporting to the Financial Control- 
ler, the new executive will <carry out a. wide variety 
of tasks including Group cask control mid manage- 
ment and financial accounting fbrscveral of the 
operating units, and will apend a large proportion of 
time on special assignments and investigations. 

The requirement is for a qualified accountant, in 
the mid 20% preferably with soma industrial or 
commercial experience already, and with the 
capacity for rapid personal development within an 
expanding business environment. 

Salary by negotiation. 

Please apply in strict confidence, quoting reference 
number 1658. to Ctioe & Stokes, 14 Bolton Street,- 
London W2Y-8JL. 

. Clive&Stokes 

Appointments & Personnel Consultants 


- v r ,ni" ( i V r newiy Mummed a.i_.a.. aa-.v-.a., etc., 
now exists at the London headquarters of a world-wide 
organisation involved with international shipping, initial function* 
will cover financial and management accounting. Foreign 
currency and allied matters in preparation for future management 
role. ■ 

SPANISH SPEAKING CREDIT 
ANALYST 
at around £4,000 

Fine career opening at well kiwwn. international Bank Group 
for an intelligent man or woman with a few yjars sound 
banking experience embracing Credit Analysis & Current Finan- 
cial Research techniques and dipported by a strong, personal 
business acumen. The immediaw function involves -dose liaison 
with a variety of 5ourh American companies for which good, 
conversational Spanish would J« essential. Plenty of genuine 
prospects for personal development. 




business acumen. The immediaff function involves -dose liaison 
with a variety of South American companies for which good, 
conversational Spanish would >e essential. Plenty of genuine 
prospects for personal developm ;nt. 

For further details ring: Joan* Knight, Executive Consultant, 

CHAU ONERS 

TOP APPOINTMENTS DIVISION 

19/23 Oxford Street, London Wl. 01-437 9030 


We are looking for a man with about 
2-3 yaps experience in external or internal 
operational audltiThe function Involves exten- 
sive travel. We offer a real career opportunity 

wfth a good salary anti extra benefits. . * 

A^ty in writing indicating salary requirements 
to 0. Meeuwts. Employment Supervisor, 
Brabantsrraat 62, B-1030 Brussels 


CHIEF ACCOUNTANT 


Not less than £5,500 

Wembley Stadium Limited wish** 0 
fill a new position of Chief AoWKffl - 
for Its activities at the Enpi" 
Stadium, the Empire Pool and Spe*® 
Arena, the Wembley .Sqewsb Cmb* 
and die Wembley Conference Cew* 
The Chief Accountant wilt report d 
the Managing Director and be rup* 
slble -for foimulating, financial poW 
and monitoring' financial perfonaw* 
producing management infomld® • 
cash' flow and budgets, twtari* 
capital needs and orgini^ns ** 
financing, and *uperri*in| the warid 
an established Accounts Daparofrf 
with 9 staff. • . . . r 

The posirion calls for a psaHJd j 
accountant — chartered or oHtiW" 
with experience at aenior level « 
financial central work, and tM.f* 1 ' 
sonal qualities to become a ;iauw ,f 
of the senior management team- 
it net critical, but candidate* 

JO would be unlikely to have 
the necessary experience. 

Salary will be not less 
together with pension -W<4 * 
assure nee arrangers ■ 

■’ "if a 

ffiww tfppfy. . giving Jemf, . 

quofffeetien . e-nd experfeace:-®,^ 
Managing Director. 

WEMBLEY STADIUM: UttTffl 
Empire Stadium, W«nbMy» 

. Middlesex, HA? 0DW. 


ACCOUNTANTS 

CITY 

£4,000-£5,000 

We hare been retained. W® 

; international organisation ^ 
advise on tie appoint*®*", 
of newly qualified and 
ing accountants for their 
based Head Office. 
Preferably aged 23-33 the 
cessful candidates will 
be given exposure to 3 !®Tr 
range of financial, manage^ 
accounting, foreign 
and allied, operations 
pararron for line manages**^; 
Excellent conditions in * ***^0 
environment make tha J", 
opportunity for person** 
development. 

Please contact A. Du»«s* 
Laurie & Company.. ■ 
145 Oxford Street, London 

Tel: 01-734 «U • % 


iX X 


i i 1 *, 




i 

>. 











13 







■'■r f-i. 

' J -U, 


v‘.,;s 

... . 

... ■>*■ 
-•k 

■"-b 

a~*' 


r^. 

-vev, 

n^c;.. 


Tfe Financial" Times Thursday December 4 ig75 



Weflcoma 

Taxation 

Accountant 


The Welcome Foundation Ltd. is a leading ethical 
' pharmaceutical company in the U.K. with 
subsidiaries throughout the world. A taxation 
specialist is required who will report directly to _ 
the Group Finance Director located at the. Group 
Head Office near Cusxoh. This is a new appointment 
for which rt is essential that the person selected 
can work both on his own initiative and in 
conjunction with the Group's taxation advisers. 
Candidates should be qualified accountants with 
experience, either la the profession or in commerce, 
in the taxation matters of a group with international 
interests. An awareness of appropriate Bank of, 
England requirements and procedures is essential. 
Salary according to qualifications and experience, 
good .conditions, of employment, relocation, 
assistance where appropriate and a generous .. 
pension scheme. 

Please forward applications to: P. K. Brewxn, 
Group Personnel Director, The Wellcome 
Fcxmdation Limited, The Wellcome Ba3finft 
183 Easton Road, London NW1 2BP. 




nr. 



\ 



Antony Gibbs 

(P&sonalBnanaal Planning) Ltd. 


rcqamsCOnSuhantS, 

35 to 55, with experience in stocfeLrolcmg or mrit trust 


City of London. Vacancies also exist at other Brandies 
in the UK. 

Responsible to the Brandi Manager they will Advise' 
clients on the management of their investment 
portfolios and personal tax strategies- with help from 
resident tax planners. Investment advice will centre . 
on managed funds and syndication of money into ~- 
private ‘in -house’ vehicles. Previous experience in . 
advising private clients essential-professional . -L. 
qualification an advantage. 

Salary at least £7,000 per anirum -first-class pessum 
scheme -generous car allowance etc. 

Please send curriculum vitae to: 

David Foster, RCA., 

ANTONY GIBBS (PERSONAL - 
FINANCIAL PLANNING) LTD, 

Alderman's House, Alderman's Walk; 

London EC2M5IQ. 




/ CHIEF ACCOUNTANT 


Surrey 


around £ 6 y 00 Q 


■ / 


// 


■••■'yJ-'P 
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PTE . RECORDS '(SALES) LTD. a subsidiary of Am& 
dated Television Corporation Limited, seeks a qualified 
accountant at its main premises at Mitcham. The 
Company produces, manufactures and markets records 
for itself and third parties. The Chief. Accountant 
will be responsible for all accounting on a turnover 
exceeding £1 DM with in-house computer support arid 
scope for development In budgetary control and,-costing 
systems. • 

Candidates should Ideally be qualified accountants 
aged 27 to .35 with relevant commercial or industrial 
experience including EDP exposure and staff manage- 
ment ability. Prospects. In. die pareni group are 
extremely wide. 

For a fuller job description, write, tjb John Courtis 
and Partners at 78 Wigmore Street, London W1H 
9DQ, indicating briefly your relevance and quoting 
reference 750/FT. 




aw* 



LAKE DISTRICT 

FINANCIAL CONTROLLER 

£7,500 (minimum) + Car 

We reqeire a Fmt*oc 1*I ContraOfi to rw» ow hmumi HeputaiMK. roipon- 
sible lor croup accouncinf manng our UK coapraiM and mbcMiariM in 
U.5.A. via Europe. The petition nniDirt* «h» ■MUty *» Implement and 
improve armatr-and controls. sod MrricJpeoe to Ui maMfemenc dsemons 
of file Company, with eaphusx a*' forward ftiwncfu f bmn hu . ooverinf coch 
area* ax cash raeMireu. tax pbnnioff, ovenese imMMft detMon* >nd_ 
analysis and divenMcaeioH pm. 

The Financial Comtotler wM n pors to the Soerd «l Dire m a rt. 

We are . a raccetafuf Inseroaituna: enwpeoy with varlMb aelee <* 
proprietary efflnent tmaiut and chemical x qu lpiwant, and 

have plans lor a period <*f erawth Intina tor nwil ye.ara. 


If you . art ander *J, cao handle the varutioos 'of day eo 4aT rOwdne. 
tocaeMr with iotolrseiei w ; in Ulrnj Inporunc decisions, hore she atolky . 
to wort: with an cxivtir.g ystn( and enthusiastac warn, wool tro brought ■ 
the Compuy to hs present stron g position, we shouM Ho w hear 
from yoj. “ 

124 Highgste; 

Kendal, 

Cumbria . . 

Telephone: Kendal. (0539) 24232 
■Telex: 65145 

MASS TRANSFER LIMITED, 



GENERAL APPOINTMENTS 


..r<. Leading Continental Bank requires for its 
■i well established London branch 


■ rt 


CHIEF DEALER 

Foreign Exchange 

First class London dealing experience essen- 
tial to qualify applicant for five-figure salary* 
Good prospects for promotion to management 
Usual fringe benefits offered. . - .. 

Apply, in strictest confidence, to: , 

Box A^332, Financial Itmei. - 

..ift, Cannon Street BCtt 4BY» 


GENERAL APPOINTMENTS 


i* f 


FINANCIAL MAR, 
SOUTH AFRICA 


There are. openings for senior 
journalists on The Financial Mail. 
South Africa’s leading' business 
weekly. 

Applicants should write or 
tele phone Bruce Andrews. 

c/o THE FINANCIAL TIMES. 

BRACKEN HOUSE. 
CANNON STREET, LONDON 
EC4P 4BY; 

telephone 01-248 8000. ext. 335. 

The Editor of The Financial Mail 
will be available for interviews 
in London In mid-January* . 


UNIVERSITY OF THE 
WtTWATEKSRAND. JOHANNESBURG. 
SOUTH AFRICA 


GRADUATE SCHOOL OF BUSINESS 
ADMIN ISTRATI ON 

DIRECTOR 

Applications are Invited lor appoint- 
ment as Director of the Graduate 
School of Bislnesa Administration. 

The Selection Committee will My 
special attention tos— 

. 11 ) business exparlence at executive 

fr-rr |- 

CO a proven record of OTffanlsj- 
tlonal and administrative ability; 

(3) academic standing. 

The salary will ba ooan to negotia- 
tions and wlU depend OA the qualifica- 
tions and ecnerlenu of the successful 
applicant. A suitable entertainment 
allowance Is attached to the post. A 
limited amount of ' remunerated pri- 
vate consult! no work wlU be permlttad. 

The successful applicant will be r*. 
aulrnd to tssume duty on a' date to be 
nccodiKd. preferably on the 1st July, 
1976 but not Later than 1st January. 
1977. 

The University's policy b not to 
discriminate m the appointment of 
staff or the selection of students on 
■the grounds of sex. race, reltoion or 
colour. Farther particulars relating to 
this practice are Included In the 
Information sheet relating to this 
post which is obtainable -from the 
London Renresentative. University Of 
the wntwateisrand. 278 High Hplbont. 
London. W.C.1. Applications should be 
lodged with the Registrar. University 
of the Wltwatersrand. Jan Smuts 
Avenue. Johannesburg 2D01. South 
Africa, not later than 19th March; 
1976. 


A 



Coii>oratimofI^^ 

The Corporation of Inrarance Brokers is the most influential body within 
the insurance broking industry. Its member firms range •from small but 
highly qualified - companies in all parts of the United Kingdom to large 
Gty brokers with substantial ovascas interests. Members of tbc CLLB. are 
responsible for the majority of the industrial and commercial insurance in 
the United Kingdom and far bringing over £1 billion of overseas premium 
. income ’into the. London* marke t year. 

The Director ha» two main responsibilities: < 

i) to advise the Officers and Council on political and economic fecton 
■ likely to affect the insurance broking industry, both at home and 
overseas. _ 

n) to direct the Corporation’s activities hi pres e nting the insurance 
brokers' point of view to Gover nm ent, industry, other City institutions 
' and the press. The industry’s relationship with the European Econo- 
mic Community zs of particular importance. 

The position requires a person of exceptional character and ability to 
foresee trends and changes in public opinion which concer n insurance 
broking. A detailed knowledge of insurance is not essential provided that 
the person has the ability to understand and interpret the insurance broking 
point of view. 

The Director is assisted by an experienced and well-qualified staff which 
provides a high standard of advisory service m the fields of tec hn ical 
insurance, administrative and legal matters to the Corporation’s member 
'firms. 1 

The appointment carries a substantial five-figure salary. Applications, 
which will be treated in the strictest confidence, should be addressed tos— 
The President, The Corporation of Insurance Brokers, 15 St. Helen's Place, 
London E.C.3., and marked : Appointment of Director. 


OB 


The Corporation 
of Insurance Brokers 


LBUGHBORDUGH 

UNIVERSITY Of 
TECHNOLOGY 

CHAIR IN MONEY 
AND BANKING 

Applications are tovtteti tor a CHAIR 
to MONEY and BANKING la die 
U air entity's Department of Economics. 
Candidates should have sood aca- 
demic Qualifications in economics and 
considerable experience la relevant 
fields. 

Salary ' wlibtn pro fe ssorial rinse. 
Application forms and to ether particu- 
lars mm Assistant Registrar lEsub- 
ttsMment) ref. 73/45EN. .Candidates 
wishing to discuss, the. appointment _ 
Informally should maiie. to Professor - 
■Depma Swann. Head of Department 
Of- Bionomics. 

ioudftbonnioii Leicestershire 


Deputy 

Managing Director 

Cheltenham 

'Walker C rowdier and Co. ltd, a member of the Bidding FrodoctsiDrrisfcni ofReed 
In tenutionpL.wint to recruit a Deputy Managing Director to be Eased at their factory in 
Cheltenham. By rechniqd innovation and vigorous marketing Walker CrosweQerhave 
built op a leading position in the held of thermostatic mixing valves and allied products. 
They have an enviable record ot growth both in the UK and overseas. 

Tbc Deputy Managing Director will have respansibili ry within the Company for sales 
direction and wdl be experied to dcW wand implement policies that will ensme the 
continued growth of die Company. He will provide thcleadership and wsp twKihli. <or 
the saio organisation, both home and export; including ax overseas subsidiaries. 

J\pplicatiou<arv invited from executives experienced in the marketing of engineering 
products to the construction industry. The ideal can di date will pro bablvEie a gradnare 
engineer in his carjy^’swdib can demonstrate a logical career growth through the 
marketing- discipline. He will be cost conscious and will be used to walking tD modem 
financial nunagemcoi techniques. 

A comprehensive remuneration package will lie offered and the Company will assist with 
relocation costs. .- 

Applies tions shonld be addressed to: D. G, T. Travis, Personnel Director, Reed Budding 
Products Ltd.. Aylesford, Maidstone, KcntMEzo?IJ. 




Building Products Division 


NATIONAL ENTERPRISE BOARD 
Director for the North 

Applications are invited for the post of Director for the Northi 
to take charge of an office which the National Enterprise Board 
will shortly be setting up in Newcastle. \ 

The Director For the North will be a senior ’member of thih| 
'staff of the NEB 1 reporting direct to the Chairman and Chief 
Executive. His field of responsibility will cover the NEB's dealings 
with, companies and public bodies based wholly or predominantly 
in die Northern Region, which comprises the counties of Cleve- 
land, Cumbria. Durham, Northumberland, Tyne and Wear- JHe 
wilt, pe expected to seek out worthwhile, proposals for Industrial 
Investment by the NEB. to appraise them .and submit -them. 'to the 
Board, to negotiate terms (with expert help as necessary) and to 
secure the _gfficient management of the companies in-, which 
investments have been made. 

In his Region he will be expected to explain the NEB’s 
policies generally and to maintain liaison with other .bodies- 
concerned with industrial investment . in the ..Region iri -both 
the public and private sectors. Applications are sought, from’ can-. J 
didates of high calibre with industrial and/or financial experience 
at? a senior . level. Salary is negotiable according to a^e . and 
experience. 

Applicants should send brief career and personal details., to 
the’ Secretary. National Enterprise Board. 12/J8 Grosvenqr. 
Gardens, London 5W1W 0DW, by Tuesday 23 December 1975.' 


SPECIALIZED CONSORTIUM BANK 

with very strong backing, 

LOCATED IN PARIS . . 

if looking for - 

YOUNG INTERNATIONAL BANKER 

- with experience in financial analysts, and in structuring, 
analysing with legal counsel, and syndicating both 
Eunoioen and Eurobond transactions. Work In energy 
would 1 be a pits. . 

■ Applicants must ha fluent in - English and French. Othec 
. languages will be appreciated. 

Compensation will be negotiable according 10 experience 
and qualifications. 

Please, Write with full details tq._ % 

No E 1 1226 CONTESSE EHJBLICtTE, 20, avenue da I’Opffra, j 
75040 PARIS CEDEX 01, who will forvwixL 4 

-Applications niff be held in strictest confidence. 


The Rainbfrd Pu Wishing Group Ltd advertise what may 
well be one of the most exciting editorial jobs in 
Reference Book Publishing. 

The Board of Rainbird are looking fora 

Special Projects Editor 

In the reference book field. The successful candidate 
will be expected to: 

• Initiate large-scale or mattf-vohmie projects mainly 
fra non-trade outlets; 

• Control these projectafrom the moment of 
conception to their completion and publication; \ 

• Identify himself or herself with every stage.- pro- 
editorial, editorial, design, production, marketing ate. 

Applications forthfs unique appointment and opportunity 
are being sought froralnside as well as outside the firm. 
Piaasa apply, in confidence, with full details stating 
present salary to David Herbert, Managing Director, 

The Ramblrd Publishing Group Ltd, 44 Edgware Road, 
London W2. 


A 

Nationwide 

BuScSng society 

Nationwide Building Society, a leading financial institu- 
tion throughout the United Kingdom with assets in 
excess of £1800 million, is seeking an assistant for 

INVESTMENT ACCOUNTING/ 
CASH MANAGEMENT 

within Hs Head Office Finance 'Division in Holbom. 
The fuccenful cautdidua wlH assist in cash flow budgeting end 
providing accounting and management unices on liquid funds 
which nowr exceed £400 million. 

TIm Interesting range of dudes will appeal to chose with 
experience in these fialdi. 

Commencing friary In the region of £3.4)00 per annum. Fringe 
benefits include generous house purchase terms. 
Application, /Mug detail s of age, experience end ralurr 
expectations should be sent to: — 

-Assistant General Manager (Personnel) 
- Nationwide Building Society 
New Oxford House 
High Holbom 
London ^CIV 6PW 


CHIEF DEALER 

FOREIGN EXCHANGE 

A chief dealer is required for the London Office of 

Iran’s largest commercial Bank. 

Candidates must have several years experience 
covering* all aspects of the foreign exchange market 
and at least two years as a chief dealer or deputy. 
Salary to be negotiated. 

Applications, with curriculum vitae, to: 

The London Manager, 

BANK SALERAT IRAN, * 

Plantation House, • . 

Penchurch Street 
London, EC3M 3DX. 


New Concern Manufacturing First Known and Proven range of 
Bacteria! Agents For 
011 1 Pollution Dispenai 
Effluent /Sol Id Waste T r ea t ment, Disposal 
■ . Plant anti Animal Growth Stimulation' 
seeks 

CHIEF EXECUTIVE AND 
MARKETING DIRECTOR 

for Its Dublin Based Operations 

Csni itam riwuld h**e' nnnun marketing •xperiance at Directorial , * V * J 
w “J- <dvmrle» and Middle Ea«r — Africa, ccgedun- with experience in 
tfcabiHittog DfenTbutonhipt and thair xdmlntctntion. French and other 
language* -aluafile. Mur ha -rilltoa to transfer to Dublin and undertake 
foreign travel. Age probably 35-15’. Availability early 1976. 
5" 11 ? to £10,000 range; gnul perquisites and possible share participation to 
righr candidate. 

RePh la full cBjrflrfaDce tos— 

Jeremy L C. Cook ( FT) 
c/o Stunt and Sons 
130 Wood Street 
.London EC2V 6DN 


Eurobond 

Dealer 

Our client is a leading London Accepting House which, 
though not a 'market maker', transacts a substantial 
volume of business for managed Funds, institutional and 
Private Clients and is also active in New Issues. 

The Bank is looking for an Assistant Eurobond Dealer to 
join thair small team reporting to the Chief Bond Dealer. 
He will need 'to have had several years experience, 
preferably dealing in bonds or foreign securities. Foreign 
exchange dealing experience ora working knowledge of 
the U.K. Gilt- Edge and debenture market could ba 
acceptable. 

The starting salary will be negotiable and will not be a 
constraint to the appointment of the right person; in 
addition there are some very attractive fringe benefits. 

Please write, giving hill but concise details of your age, 
qualifications and career history to date, stating the name 
of any organisation to whom your letter may not be sent, 
to: 

Brian M. Doyle, Selection Consultant (Ref 687}. 


Whites 

Whiles Recruitment Limited 
72 Fleet Street London EC4Y 1 JS 

CXGccs/As£oriates:AmslctdaRi. 
Bristol Brussels, DussekJof, 

Leeds, Manchester and Wttvcihampton. 


MIDDLE EAST 
ASSOCIATE 


A major U.S. financial institution, which 
operates in every phase of investment banking, 
requires a Middle East Associate lo develop and 
expand the firm's business in the Middle East. 

Reporting to the Managing Director of the 
London office the> successful candidate must 
become fully conversant with the wide range of 
investment banking services and securities that the 
firm has to offer and be adept at quickly under- 
standing the actual and potential needs of relevant 
financial institutions. He will travel widely 
throughout the Middle East and be able to com- 
municate opportunities in the market as and where 
they develop. He should be young, bright, aggres- s 
sive, educated in Europe or North America and' 
with a thorough understanding of the U.S. capital 
markets and corporate finance generally. Several 
years experience with a banking company and a 
knowledge of the Middle Eastern environment, 
together with high level contacts, are required, and 
he' should be proficient in French with the ability 
to speak Arabic a distinct plus. 

A. most attractive compensation package, with 
excellent fringe benefits, is offered. 

Please reply, with full career details, in 
strictest confidence to: Box A.5343, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Indonesia 


SENIOR PROJECT ANALYST 

With Indonesian Development Finance Company to advise 
and assist in preparation of appropriate operational and 
„ administrative manuals and in recruitment of staff, develop- 
ment of in-training facilities and to provide staff training; 
to advise and assist within framework of IDFC’s operations. 
Indonesian entrepreneurs in identification. Formulation and 
preparation of viable developmental projects and also to 
help Indonesian investors on these matrers for the promo- 
tion and development of joint ventures. Applicants preferably 
over 30 years should have not only requisite academic and 
technical knowledge bur also relevant operational experi- 
ence as a development banker: experience essential in 
banking, accountancy and economics, particularly project 
appraisal and financial management. Appointment 2-3 years. 

Salary t» be arranged, plus variable tax free overseas allow- 
ance In range £880-£1.990 pa. 

Other benefits include free family passages, paid leave, 
children’s education allowances and free accommodation and 
medical attention. All emoluments paid by the British 
Government. Applicants should be citizens of the United 
Kingdom. 

For further information and application form please apply 
giving age, and brief derails of qualifications and experience 
to: — 

Appointments Officer, Room E301, 


Ministry of Overseas 
Development 

Eland House. Stag Place, 

LONDON SWIE SDH 



GRACE 

The European Headquarters for chemical operations of a leading 
American corporation is looking for a 

LAWYER/ATTORNEY 

The assignment carries broad responsibility and includes handling 
the legal aspects of European business transactions, the prepara- 
tion of contracts, the maintenance of the European legal fries, and 
liaison with the Corporate Legal. Department in New York. 

We need a well trained lawyer with knowledge of both Euro- 
pean arid American law and business practices. Experience in 
legal -department of a European Company Headquarter or with 
an international law firm would be an asset 

We offer a challenging position to a qualified candidate, together 
with an attractive compensation package. 

Please apply to: 

GRACE INDUSTRIAL CHEMICALS, INC, 

- Vice Presid en t Industrial Relations 
P.O.~ Box '2872, CH-T0Q2 Lausanne Tel. (021) 20.44.71 




GENERAL,. APPOINTMENTS 
ALSO APPEAR TO-DAY ON 
PAGE 23 
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Redifon Seecheck systems enable you 
to prepare and process data with complete 
accuracy for. feeding to your mainframe 
or your computer bureau . 

Seecheck systems are already making 
sense of computers in a wide range of 
commercial and industrial applications, 
including finance, distribution, 
manufacturing, wholesaling and 
government. 

To find out the full story, ask your 
secretary to send oft' the coupon at the foot 
of this advertisement. ...... 

Redifon Electronic Systems Ltd., 

1 7 Kelvin Way, Crawley, Sussex. 
Telephone : Crawley 28015. 
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system for hazardous areas has 


Pressure 
loss gives 
alarm 


solely to the joint area, saving 

the excessive spread of expen- f hp 

rive solder experienced when JJ. J.V_/ V v LULL/, 
separate liquid flux is used. The ■ 

St irthetaS 6 remiraB disabled ESS d^iosrbrDr.iiv^-cs: 

StiS po n? to 221 degrees C. L/1WVA ir oh of Brett Drive, Bexhlll-aa- 

.tMc ShK i* fSrTons ONE OF the leafing manu- Sea (0424 216611.) 

Csnuare inchi Tt also solders (acturers of invalid hoists. F. J.. The Pneugard system uses a 
rnnet Athor motals. and is said Payne and Son, of Oxford narrow-bore thinwall plastic 
he° suitable for solderinq (0865 45531). has devired a hoist tube ring^lrcuited throughout 
irwe’lerv Wire diameters ' for which it claims will lift a 20-stone the premises to be protected, 
the 'solder ranee from 6.23 to patient .with complete safety in with loops or spurs to the most 
<s*j 5 mm on 05 l and 2.5 kg. confined areas. . sensitive or hazardous points. 

t! j S made by Multicnre A fifth wheel which is fixed This forms a continuous hcat- 
Snldo'rt May lands Avenu*. halfway along the chassis, sensitive element over its entire 
tt '1 Hemnttead Herts HP2 slightly larger than fhe hoist's length. A rupture anywhere 
Heme! Hemnsteao, Hens, tur- ^ swivelling castor wheels, causes a complete loss of pres- 

one on ea'ch corner, -allows the sure and so activiates the alarm 
loaded machine to pivot in its system. 

own space, even on a deep pile The- critical rupture temnera- 
ca'rpet ture can be varied within limits 

It can operate In corridors by adjusting the pressure, but 
only 31 inches , wide and turn is typically about 70 degrees at 
into a 25-inch-wide doorway, and 25 psi The pressure loss is 
although Its overall width is detected in a central control 
only 24 inches, the legs splay box and may be translated into 
open at the touch of a lever to alarm signals or actions as 

span a wheelchair. needed. Even with a rupture 

Lifting is by a simply operated U P t0 half a jnile front the con- 
^ automatic hydraulic pump and can be trol centre, thp delay in tngger- 

dfainage pump for industrial, carried out by anyone, using one ins is only about 20 seconds. 

marine, domestic and catering hand. A fmger-and-thumb control e r„ ,trtrg<*»ntfnt brtireen fhe 
Applications has been developed opens a valve which — *•- ■ — - - 

v y British Guinard Pumps, - lowers tbe pa tienL 
ernan Drive. Loughborough,. The chassis, 44 


I nline i ncui ii'ish 1 

7EP (0442 3636). 

HANDLING 

Automatic 
drainage 
pump 

SUBMERSIBLE 
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gently Financial Times and the RBC. 
tnltmnntifln f rom The Technical 

..... — - — * “ c vuc«»j.*o, -rj hiuiub Pape is nrfplab.’e far use bn the I 

f*®!® 5 ;, a c -* 11 ^5-' high will pass under Corporations External Scrntces 

1 Ca,u? d tbe EMC 46. it will any modern car for direct a-* source material lor its over - 1 
pperate in cold or hot water up transfer of the patient and it seas broadcasts. 
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AC AS to try to solve 
case of ‘Ferrybridge 4’ 


S ^RV| 


BY CHRISTIAN TYLER, LABOUR STAFF 


Prudential staff 
lift sanctions 
after new offer 


Ai Ullv 


'•■I'm 


* THE £ASE of the “Ferrybridge be that the section of .the agree- Electricity Sapplv Union and ■ 

, Six, the power station workers meat setting up the. closed shop formerly of the General arid BY OUR LABOUR CORRESPONDENT 

\'Cift dismissed for sot joining unions had. never been “reconstituted." Municipal Workers Union, and 

“ J '0 JLjL”? 8 ?? un-- . ..Tbe ease- has/ achieved Mr. Conrad Smith, formerly of PRUDENTIAL INSURANCE staff October 1 annual payment date— 

-v, .. Se^flrst t Sv of^an^Tt EPTU - have lifted a three-week cam- with a cut off at £&**** 

M3 tribunafh^^^in^Jd? 11511151 All the men are -from W. York* paign of sanctions following , a This meant that for the 1.000 

qjj unal nearing in Leeds. closed shop • shire and used to work at the slightly revised pay offer which or so earning less t b?n £2,310 a 
It was agreed to call in ah anempi?, unsuccessnii m wr, Ferrybridge “C" power 1 station is being put to a ballot of the year the offer was worth less 
°i'$« independent SSS^SS^SSt m tbe 4,000 staff involved. ■ than £« with juniors receiving 

U | ||ft Advisory Conciliation and Arbi- fS5I_? ore - Cross-examining Mr. .Howard Bat the company has not between £3 and £4 a week. 

Stratum Sendee to try to resolve g wd* for ; not joining a galiis, head of the CEGB Indus- agreed to the demand by the -ui BnnMmnnt ' « 


s nia|| 


■Ml,. of the men. «* outcome,.. accqjnma 

' ' ACAS has already been in- n 1 0fl * TU 5 k Confederation. 

■’ _ . . _ _ * . nlnvaa ririianinhnnc n> 


rn-TUC Confederation, of Em- - meonsistmev." all staff should receive the full S?2„ i ^L ,ne , w ? h ™ e 


Management had also offered 


* ployee Organisations, ^present- ™ e “"? ex, * r - ^ .IS" a‘“L e k*My 10 fte Relail «*¥• laie ^ * “ove 

" it wouid h» ^ ^ whitecoUar. «aff « J5J55. f£2SLS2! I able under the Government’s * a l_ ah .°“ 1 . d more ° f ** 


-v '• *** cl *f“ i ”S.unfai r dis- £,nld affecTwPs^ThfekihB on bad been exempted . « negoua- p 

■ww^-si^E ^.®?^ erS TT°^ 1316 dosed shop law. What, he asked, w as there in Meanwhile, a £6 flat rate of-Hving reviews, in January and 

fr e 5l^ 7C iH.„ Su ? p ^ Umon. which Yesterday's session of ihe the 1974 Trade Union and Labour across-the-board increase has July, by which time all adult staff 

' Jf, re 5P gnis ®“ by their em- tribunal was a low-key affair Relations Act that allowed the been negotiated hv the Guardian are expected to gain the full £6. 

. " the until the chairman . of the Board to change terms of con- Royal Exchange staff association Similar improvements have been 

• "“toU were tribunal. Mr. George. Sm ail es, tract which had been provided f or its S£00 members, .payable offered to the company's 500 or 

°- n -j 0f th . e suggested that ACAS be brought b y the Conservatives' 1971 AcL fmm November 1. ' so manual workers, also ASTMS 

1' narinnai industry s iiL Mr. Sallis replied: “We did not Prudential's original offer in- members, but they appear to be 

fmm nmo ! f rMnient: Referring to the, four mens’ find anything that prevented us eluded 13-5 per cent increases— bolding out for the full £6 

nZ: «r aT, J rejected application to join the from changing the terms of con- the amount that the cost of increases all round and have 

- ^anwiioii *• bad AURWj he saidr-**This is one of tract.** living has risen between interim already staged a one-day token 

' ^ thP «»v«T.iffA pro ^ C 'i 0 4hose til *lish problems That The National Joint Council had increases in April and the strike to support their demand. 

; Amalgamated arises in industry and one to agreed, in 1974 to return to tbe 

' Bnstnnering -Workers, which, through their own skills, status quo, and before the Con- „ _ _ - __ 

1 ’ f nr a *i^ M rSfA?f e Tr® u 5» C0UI3 ® el the ACAS often manages to pro- serva fives’ Act was repealed, had I)v*Ai;in/>1ol lAlimallcfc 1 

Si" “ b i 53 of , &.*SSa* ,r xJltiOB. ■ notified mrimam they wuld JtTOVlIlClal lOWll dUStS 

*7*5,*' £2*““ °. f ^epnmalpns be required to join one of the J . 

,,u “ l rtyiT S .r^.v^ i ^ 0I i- R,lles i Concerned four “S°atory unions or face • w . • 

■ ■ . - what i am concerned ahou. o£ had done consider industrial action 

' ~ ir amons. ia that these gentlemen should To-day. the tribunal is expected 

*srf move Cfl J ne - whi!c Mr - S et taek int0 their jobs and that ro hear arguments from the six aY our laaour correspondent 
1 w ” explaimng to tbe reasonable peace; and- harmony about why they had reasonable SY W corresponds i 

■ tTh 5^. j ,? e men < ? rae t0 should prevail in the electricity grounds for refusing to join their LEADERS of the 9,000 jour- in a joint statement that the 

•' V three montas ago. supply industry.” former unions. nalists employed an provincial situation would be reported to 

1 t a i — - ? ■ n ‘ ® otil counsel- .agreed: to his These grounds form the basis newspapers are to consider call- its joint standing committee 

• ,v * e ™ at3ves Industrial Relations suggestion. , . of one of tbe so-chlled “Lever jng industrial action following 

■Act was repealed- m 1974 by the -Tbe four - men- 1 are: Mr. Amendments " which the Labour the refusal by the emplovers/ t\« «. l ^ l 

'• • - - faour Government., the in- Desmond Palmer, ...Mr. Cliff Government Is seeking to strike the Newspaper Society, to ‘pay UOCKCrS 3SK 

. dustry returned to its 1969 Mathers, Mr. Bob Holliday (ah out. the full £0 pay increases allow- 

. :iosea shop arrangement agreed formerly members of tbe Trans- Earlier. Mr.' Irvine described able under the Government's pay IVw full 

■before that Act and sub- port and General Workers’ how the ESU, which was formed policy XU I lull 

sequently made void by that Union) and Mr. Treharn’e Morgan in .1961 and which registered c » _ K _„, «> . 

<*• Act. ■ (formerly with tbe; Electrical under the Industrial Relations wJSS.i i-f) illOrPiKP 

- Mr. .Alan Pardoe, counsel for Plumbing Trades Union). Act 10 years later, bad applied ni® e tmgs of the National Union *«y lllllCd^C 

th ® slx . ™5. n ’ ■challenged this _ The two who have.refused to unsuccessfully- to the- National £ a !L oo™ 


Provincial journalists 
consider industrial action 


BY OUR LABOUR CORRESPONDENT 


Dockers ask 
for full 
£6 increase 


Northgate 
textile 
workers 
offered £6 

By Our Labour Staff 

THE NORTHGATE textile 
group, a subsidiary of Court- 
aulds, has agreed to pay the full 
permitted £6-a-week increase to 
its 8.000 workers after protracted 
unofficial stoppages and an 
official strike notice from the 
National Union of Tailors and 
Garment Workers. 

The company's offer to pay the 
Tull £6 for a 40-hour week in two 
stages— £4 a week from Decem- 
ber 4 and another £2 from next 
April — is now being put to the 
workers. The union is recom- 
mending acceptance. 

Official strike action now look 1 : 
unlikely- and the company hooes 
that theL 1.800 or so unofficial 
strikers will resume work 
shortly.' • 

Minimum rates 

Northgate had initially offered 
a £3.60-a-week increase in 
minimum rates, and said this 
could lead to an increase io earn- 
ing up to the permitted level of 
£6 for workers whose perform- 
ance was above standard levels. 

The new offer would mean ;• 
rise in average earnings of about 
20 per cent., a company spokes- 
man said 

Meanwhile, the National Union : 
of Hosiery and Knitwear : 
Workers has said some orogress 
had been made in negotiation's •. 
with Courtaulds for about ‘20.000 j 
workers -to whom the company 
has offered a 10 per cem pay : 
rise. For the lower paid grades , 
this could mean less than £3.50 
a week. E 


New Ui-M to stop 
flouting of 
safety regulations 




BY DAVID FBHLOCfC, SCIENCE EDITOR 


I A WARNING that the Health 
and Safety Inspectorate is plan- 
ning a fresh psrault on large 
organisations that are flouting 
safely regulations is served in 
the latest report from the Chief 
Inspector of Factories. 

Mr. Jim Hammer chief 
.factory inspector, warns that 
jthe accident prevention 
-advisory unit will be gathering 

■ information “about those fac- 
; tories where inspectors have 
; been unable to achieve lartmg 
i improvement either by persua- 

i sion or prosecution." 
j Mr. Hammer believes The 

■ problem lies not SQ much with 
[ the Boards of large companies 

■ as with subsidiaries which arc 
still ignoring company . policy 

! on health and safety- 

; Conglomerates 

! When directors °f tarnc 
i groups have been confronted 
I with evidence of unsatisfactory 
, standards in their subsidiaries, 
j “ their surprise has dearly been 
; genuine," he notes. 

■ Although this fact must stand 
“in condemnation of both their 

1 competence and their concern 
: for compliance with the law." 
says Mr. Hammer, once it has 
1 been brought to their attention 
r the outcome has "* often been 
’ encouraging and sometimes 
dramatic." 

What la r?e organisations and 
i multi-national companies should 
do. he suggests, is to cnmparc 
internally the safety perform- 
ance or individual units, and tn 
assess how they compare against 
company standards. 

Mr. Hammer refused, however, 


to pinpoint specific industricfi 
Siring cause for concern, arguing 
that many of the conglomerates 
with which hit inspectors were 
having • Trouble operated in 
several industries. 

Fewer deaths 

The new Health and Safetv 
Act, which came into force .it 
the beginning of this year, re- 
quires cninpanips to publish 
their safety performance as p.tii 
of their annual report, although 
this provision hjs not : or been 
implemented. 

Accidents and deaths in in- 
dustry fell last year — in the ease 
of fatalities by nearly i:t nor 
cent. — although the figures take 
no arenunt «f the reduced level 
of industrial activity in the 
U K. In any event, the fall in 
fatjlitips is almost entirely 
aecounTed for by the construc- 
tion indu«tr>. whose death toll 
dropped from IKUi in l!CS io lbl 
last year. 

The overall cost uf liie Realm 
and Safety Executive i around 
ftffini. last year) is expected io 
rise to about £S5m. in the current 
vear. The 50 per cent, expan. 
mod « r the factory ins pec I ora to 
hv 1979 anticipated in 1974 IS 
oil schedule, -aid Mr. Hammer, 
and the uispcelnr.il e was hoping 
in absorb j further 70 inspector* 
in the next few months. 

\ reorganisation **r the .aclorx 
inspectorate into -1 areas in 

which inspectors will 
l„ a much urea i er extent titan 
hilhcrlo is expected to be com- 
plete by the end or 19- S 

it m i -wei m«-r r *r »;• * '• ■' ■’ 

.Vim.uI nrj«*rl *• *- 


r^^prrceir 0111111 to statUB - *l uo antJ i njn snotber imion are; Mr. Bill Industrial Relations Court for sh ° with at there is considerable LONDON dockers .and 22.000 
• 5S,fed that part of Us case would Sargent, genenU : secretary of the bargaining rights at Ferrybridge, c nS. e ffctoring 0ye ?ndSslS-° have 

) - : ‘ votes to 1^00 they mandated become the latest groups of 

* ’v ^ v ' rr, T _ ^ " V _ _ their negotiators to call action workers to demand full £6-a- 

r TUC calls Icm* anti-racial action ^ 

L I l • *'+****•* m offered the full £6 a week in- enclosed group of docks have, in 

- - creases to the 7j)00 -senior jour- ^ already been offered the 

IS 51111 a need f °r Paper on Racial ^sc^natipn, comprehensive strategy for -deal- SSSSn “cS pSe^ao^whf “She?* work ws 

- ? '■ — rue calls for Anti-Racial Action believes that : “While the exist- ing with the problem of dis- anrf«5 7o awSk. In the port are expected to settle 

" ‘positive action” to minimise “V** rdattons legation has advantage,” «- ,u a ^ . for the same amount 

Wo ended most of the more overt The document points out that During a 90-minute negotiating . Tb e p ainl Makers* Federation 

he degree of racial, discrimina- f onnjI of diserimlnatiod, there is many of the immigrants* prob- session yesterday the offer was ^ expectec] t0 rep | V t0 fl, e £6 

non that exists in Britain, still a need fpr positive , action leras stem' from -the lack of improved marginally wuh daim next week and Mr. David 

- iccording to the Trades Union from ' the Government,' public suitable educational’, oppor- juniore being offered the £6 warburton. national industrial 
Congress. bodies, trade unions and tunities; and the poor environ- 'rom January but at the e^aense 0 f General and Muni- 

The TUC equal rights commit- employers to ^minnhise the ment in which they are often of increments due later m the workers’ Union, said yes- 
lee which vekerdav forwirdPd degree of racial discririffiiation.*' forced to' live. It suggests that y ear - terday that the union would not 

lo fh- rwfirhnmT In the TUCs View. a.further these two factors should receive The NUJ fonffd the revised' accept “anything less" than the 
T Qe department of Employ- attack on disenminatidp seeds .to priority in Government and local offer unacceptable as it did not £6- supplement to the industry's 

meat its news on tthe White bq, ‘‘supplemented. b^..fi^nipre authority programmes. meet the £6 demand and declared £30 basic rate 


Press unions asked to consider 
charter against censorship 


PRESS organisations were in- 
vited yesterday to negotiate a 
charter “to resist censorship and 
improper pressure on news- 
papers’ editors and other 
journalists." 

The call came from the 
National Union of Journalists a 
few days before the controversial 
Trade Union and Labour Rela- 
tions (Amendment) Bill is due 
back in the Commons. 

An NUJ spokesman said the 
invitation had gone to the News- 
paper Publishers’ Association; 
the Newspaper Society; the Scot- 


tish Daily Newspaper Society; 
the Scottish Newspaper Pro- 
prietors' Association; the Guild 
of British Newspaper Editors; 
the Institute of Journalists; and 
representatives of the editors of 
national newspapers- 

In a letter to them, Mr. Ken- 
neth Morgan, general secretary 
of the NUJ. said the union 
believed that an agreed charter 
would be needed irrespective of 
the fate of the Bill, due back 
in the Commons on Tuesday. 

The union would welcome 
immediate talks with all the 


organisations tn try to agree on 
a charter on the lines suggested 
by Lord Houghton. Mr. Alastair 
Hetherington, former editor of 
the Guardian, and the House of 
Commons m its debates last 
session. 

"We put forward a similar 
proposal over a year ago. despite 
all that has been said since then, 
including the Ill-informed and 
unjustified attacks on the NUJ. 
our offer— our desire— for 
further protection for Press free- 
dom stands firm," Mr. Morgan 
said. 
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Good 

old 

Woolies, 
at last 


* Tdrgraph. Tharwhy, Nmembtr W.7J7S 21 


Woblworth lifts 

. * * . • /• , • 

A 1 IjtjfcJL ~ Woolworth continues to coo- £4.7m_ .-which compares with 

aviast lv*r Index rase 1J to 377* 

___ Uit/Xil IJV Qbl I'M i j half-year, third quarter profits • Howden /Halford 

YOU can almost smell .. 7. V K V are 76 per cent, np at flOin, FIs. 150m, Fls.90m and now H * lfonl Shead, the minnow 

the confidence In the -, — which is well above expectations FJs^Om. • of the - quoted insurance 

Woohrorth boardroom - MATTRTrF RATttVPA*rmr» even. though tbe comparison is Virtually all the losses to brokers - ls taken out by 

these days, as they ride . . .*>7 MAUKIUii aAnNrATHEK with a disappointing period of date arose In Enka Glanzstoff- Alexander Howden for some- 

su “ ess ^ 0n , J?** P- -W. WOODWORTH'S mas- upon as tbe unchanging comer ^J 4 ' f The 4ip h tiie US. operation ' improved more a 

clever -Wonder ol Wool- jjve televisioa and general of retailing, has been backing 69 jp for a nse of nearly half substantially m the IXlcst * ,zed Pnc«s-£12Jm. Originally 
worth’ campaign. advertising campaign came up aggressive and so far slnce «** August m*erim-r period, and the British Enkalon 5®f ted tbree«years ago at l!5p. 

it is a tong time since trumps in the nine months to succegfui advertising (^sUy outstripping the rest of subsidiary says that volume and 118 «wte4 this year at 54p 

this 1.080 store groop have October, proving a major „ witl1 * coptminng the store sector. The group has. prices have picked up * lMe and *"** Mready come up to a 

surprised the City— os dla- f2o 0 rin theK ut riseto *?*»“ fan ««“, been increasing gom disaster levelsr^ hi ^ of Z35pberore last night's 

^ i/SifhiJh SftntXld^aSd ££ ■ eoSTffJSS lermi-lnvolring a four for 

tor "the nine ’ montSsto j street giant's pre-tax profits, adiing goods, which hasheen SSJSfJi SniwEfTromS Ak2 ° h * s *? en " no significant” i ?“ W( ^ 8hflres - 

October 31 were a nice The 52-7 p.c. American-owned' IWrtiaiUdy benefia'al tn „ Increase of a fifth wks is couple xea^ry in Euranean tor. Witir Howden .at Mlp w 
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Wondering about 
Woolworth 


By MAURICE RARNFATHER 


YOU can almost smell v . 

the confidence la the , * 

.Woohrorth tioardroom- MiTTnTrv 

these days, as they ride . .. -ByiMAUJUUv 

to success . on their p 'WOOLYfORTH'S mas- 
■ cl !Z. c ffi‘ Wonde ^ OIWoia ' sive televisioa and general 
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Woolies warm up to 
a wonderful £10m 


worth’ campaign. adve 

It is a tong time sine e tran; 
this 1.060 store group hove Qcto 


bat yesterday, uw profits I **• * munon in mb in 
sor "the nine months to ! street giant's pre-tax profit 
Octoba; 31 were a nice The 52-7 p.c American-owni 
- KU ? riae :. - , „ . ' Woolworth, one of the old 

Accordingly. WoolworUx names in retailing. h»« so 
aharesjw* 4p io mip, ^0 £2 inTIBon in J 

their best for twoyemes. ^ -wonder of W? 

3he excitement comes worth;*’ 
j£°Pe£rSay,^SS’w^ For the first nioeinontt* 
aits to £Sl,706,< sO before JJ* 1 ® reso * t !iS b«r 

tax niVhim g^h sales (ex- 26- px, -increase . to- £382 milll - 
eluding VAT)' were only in sdes, which, adjusting for 
36-3 per cent, up at £393 Astlon," points to a real 3 I 
million. - rise 1 in the volume of go<- 

I actually sold and suggest Wc 

76 % lump -rHStSSJTBftSS 

BrenTr r. ■■ ! ! -V-: -•snwmmM 


By Stephan Kahn 
THE Wonder of WOOL- 
WORTHS stfll has a 
long way to go to live up 
to tbe company's adver- 
tising slogan. 

Bat the poller or chair- 
man Mr. Steve Owen to cut 


tack on selling space for 
cheap low-priced items to 
make way for high-profit 
products Hfce electrical 
goods, Js paying off. 

llaJeo are growing mors 
*l<mtr, but WSohnili^ third- 
qnarttr profit* row to At 
mttHaa. a 76% gain on Urn 
Mae three months last year. 
It brings profits for th® nlna 


. Owen says, however, 
tat lb* riuKoeo the S' 

ens tinners vlfl mod * less 
atottsdrlntto to view tho 
important final quarter with 
caution. 

Mr. to dlc Porter, chairman 


Woolworth £5im. ahead 
at nine months 


in Euroneah fihiw WENW<i CTAyp *"°- SSSSSSL SS *52£* 21 


WITH SAI)ZS to fins 'with totnteels the company tad? 
-mid net margin*; Jbeing -f wot- increases m staff ai 
■what 1 * better than expected. Sttaement, 
F. W. HMwuft has pushed up RpnA 






!t/i 


around 21 times earnings 
the twelve, months np to 
Jnae. Howden is adding 18 
Cent, to its equity for, 
historic figures, an increaa 
12 per cent. in. net profits, 
insurance broking taken 
depend ftUnuch on personal 
^ snms: st 

pf-lcsi- wm 

aa-j. _ deal proves / 




£10m— the 
wonder of 


mentis to the cad of October of tbe ITS CO npermmtfcet 
chain said : “AD the iBdca- 
ttas are tint we are refer 
NOVEMBER I<|. T?75~3i -t" have a fantastic i WZ? 

People seem to have pksty of 
-» J»“rr to spend. We have had 

J H „ adverUilnE aonre 

-TnP sssnat.s?* , “"“* 

m from fern I fere to fashion Is 

wen. Salmarc wp 36*» 
HT ■ ■ I * ** h month, and I’ve no doubt 

■ Ill SF . ykl tare a apiendld 

Christen* | n on- 67 stores. 

■ ■ 111 we move straight Into 


mssK 


mm 




■ -'■■M 



' . - F W Woolworth’sstatementof accotmts for the had been in other media. 


nine month? to October made national headlines. 
Turnover up by more than £80^000^000 and 
profits up 35%. An astonishing performance. 

What lies behind it is a complete change in 
advertising policy. This year 3 Woolworth 4 . 
and their agency, Allen, Brady & § ; i 

Marsh put 85 % of the national 
advertising budget into television. jjKhgftiry 

Previously, three-quarters of it MB M m f i 


Results were imm ediate and dramatic. The 
first quarter following the TV campaign»produced 
profits 1 6/0 higher than the previous year. The 
i second quarter, an amazing 76% higher, 
igk The award-winning television campaign hasfcrs ^ 
ti gS ,.j , paid for itsdf severalbmes 

Congratulations Woolworth.^ : : • ; 
Congratulations ABM; ' 

1 U I Glad to have helped. 


Thames Television 306-316 Eusum itoad Lonaon NWi 4 bb 
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Reactor 

talks 

follow 


Tories claim Benn 
to Burmah 
is highway robbery 



FINANCIAL TIMES REPORTER 

FOLLOWING A review o£ key 
aspects of the design of the 
prototype steam generating water 
reactor at Winfrith, the Nuclear 
Power Company has made firm 
recommendations to the electri- 
city Boards and discussions are 
.taking place. 

Giving this information to MPs 
in the Commons yesterday. Mr. 
Anthony Wcdgwood-Bcnn, Secre- 
tary for Energy, said it had long 
been recognised that there wouid 
have to be some design changes 
from the Winfrith prototype for 
a commercial reactor — "for 
example, because or its larger 
size.” 

Mr. Patrick Jrnkin. “shadow'' 
Energy Minister, called for an 
analysis nf the reasons why. 
when the Germans had been able 
to complete the Biblis A nuclear 
onwer station of 1.146 MWe in 
5S months between starting site 
work and generating power, the 
Hartlepool AGR. of 625 MWe 
wou'd have taken 114 months 
to make the same progress. 

He also asked what steps the 
Government was taking to 
ensure that the SGHWR pro- 
gramme proceeded at a speed 
comparable to Britain's main 
competitors programmes. 

Mr. Benn answered: “ The prob- 
lems with the AGRs are v:el? 
known, as are the problems 
which certain other countries, 
including the Federal Republic 
of Germany, have had with the 
const rurl inn of some of their 
power reactors 

“ Reorganisation of nur 
nuclear design and construction 
industry has been designed to 
strengthen our capability for the 
future." 

Mr. B-nn pointed out that all 
the responsible organisations 
were committed to launching the 
SGHWR a< a rnminerciaf system 
and were working to that end. 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENTS offer to 
purchase Burmah Oil's North Sea 
assets had a mixed reception in 
the Commons yesterday — with 
outright hostility from the 
Opposition which condemned the 
proposals as ' highway robbery 
under duress.” 

Defending the Government 
from this charge, Mr. Anthony 
Wedgwood Benn, Energy Secre- 
tary, found his statement on the 
intended negotiations brushed 
aside by Mr. Patrick Jenkin, the 
** shadow ” Minister. 

"The Government has now 
become the biggest asset stripper 
of the lot.” Mr. Jenkin declared. 

Mr. Benn protested that the 
proposal to negotiate and pur- 
chase Bunnah's assets at a fair 
price on an “ arm's length 
basis" did not warrant Mr. 
Jenkin s criticisms. 

Tli is justification oF the 
Government's proposals roused 
the indignation of Labour Left- 
winger Mr. Dennis Skinner. He 
thought the Government had 
played its cards thorooghly badly. 
If Ministers a year ago had with- 
held the support they then gave 
to the company, it would now be 
in such a state that Us assets 
could have been taken over for 
nothing. Mr. Skinner argued. 



Hopeful 


Even Mr. Benn. not normally 
an opponent of cut-price national- 
isation. looked a Jittle shocked 
at this suggestion. Whatever the 
position of Burmah Oil had been 
last year, the Government had 
behaved fairly, the Minister 
argued. 

On the Government's present 
proposals, after reviewing the 
company's situation and its cash 
needs, it had been decided that 
the dollar borrowing guarantees 
accorded about n year ago should 
be renewed for a further nine 
months. This was to give the 
company further time to realise 
its U.5. assets at a satisfactory 
price. 

In addition, the Government 
had offered to purchase the whole 
nr a substantial part of Bumiah's 
North Sea oil assets at a fair 
price and. as the Minister 
stressed, on an arm's length basis. 

“The Board of Burmah is 
ready to enter into Immediate 
discussions with the Government 
to explore all possibilities subject 


Vuuu 

MR. PATRICK JENKIN 

“ Government now the big- 
gest asset stripper.” 

to it being satisfied that the in- 
terests of the company are Fully 
safeguarded," Mr. Benn con- 
tinued. 

“These discussions will neces- 
sarily take some time and both 
parties are hopeful that they will 
be successfully concluded- Both 
parties are determined that the 
negotiations shall not hinder the 
continuing development of the 
North Sea." 

After dismissing Liberal as 
well as Tory doubts that the 
negotiations were being freely 
entered into by the company. 
Mr. Benn had to deal with the 
criticisms From his own side. 

Mr. Michael English (Lab. 
Nottingham W.i suggested that a 
fair price depended on one's 
viewpoint. 

If the Gnvprnment refrained- 
from renewing the guarantees it 
was offering "the company, the 
price at which it could get the 
company's assets might well be 
a lot more reasonable from the 
point of view of the tan payer. 
more than one Labour MP 
argued. 

Mr. Bonn, in a role the Left- 
wingers considered did not suit 
him. insisted that the Govern- 
ment's response to the needs of 


the company had been the right 

one. 

From the Tory backbenches. 
Mr. John Davies.' who was a 
Minister in Mr. Heath’s Govern- 
ment, said he was sure Mr- 

Benn would . appreciate the un- 
certainties his statement would 
arouse. 

The uncertainties Mr. Davies 
had particularly, in mind were 
those which might be felt over 
the ultimate disposal of shares in 
BP held by the Bank of England 
as collateral for guarantees given 
against assets. 

Mr. Benn -said this raised an 
entirely separate question, un- 
connected with the statement he 
had made on Burmah Oil. When 
the .Government - was ready to 
make a statement- about BP 
shares it would do so. 

Scottish Nationalist. Mr. 
Gordon WHson (Dundee E.L 
asked Mr. Benn to elaborate on 
the terms of compensation. He 
said a large number of small 
investors, particularly retired 
people, would be concerned about 
developments affecting the 
company. 

Mr. Benn reminded him of ihe 
reference in his statement to a 
“fair price" being paid for any 
Burmah assets the Government 
acquired. 

Mr. Peter Hordern, <C., 
Horsham and ■ Crawley 1, wanted 
to know whether the share- 
holders were having a pistol put 
to their heads — il they were 
being forced to enter into 
negotiations for Die sale of their 
North Sea assets. 

Mr. Benn told him: “ 1 do not 
accept for one moment the situa- 
tion as you put. it.” ' 

The Minister maintained that 
it was entirely a matter Tor 
Burmah Oil as to how it con- 
ducted its negotiations. He 
added; " We have offered to pur- 
chase at a fair price on an arm's 
length basis. I cannot accept 
what you say. 


Economic 

service 

run-down 

refused 

Financial Times Reporter 

4 SUGGESTION by Mr. John 
Farr (C. Harborough) that the 
Government Economic Service 
should be run down in view of 
its cost to the taxpayer and the 
advances made in computer 
forecasting was rejected ;n the 
Commons yesterday. . 

Mr. Robert Sheldon, Financial 
Secretary to the Treasury stated 
that the functions of those 
members of the Government 
Economic Service who were em- 
ployed in the Treasury end the 
number required to perform the 
functions, were examined in 
detail during the recent manage- 
ment review of the department 
and he was satisfied that the 
present complement was justi- 
fied. . , 

•• Computerised economic fore- 
casting models can only be deve- 
loped and used by qualified staff 
and the increased sophistication 
of these models is one of the 
reasons for the increase in the 
number of Treasury economists 
over the past 10 years," he 
stated. 
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Labour MPs gripped 
in devolution agony 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


LABOUR MPs yesterday con- 
tinued their agonised debate 
orer the devolution White Paper 
and confirmed the wide range of 
opinions within the party on how 
best to meet the desire for more 
self-government and the threat of 
nationalism. 

In a second debate in the 
Parliamentary Labour Party a 
crowded meeting heard a succes- 
sion of speakers - divide evenly 
for and against the Government’s 
proposals. So many speakers 
wanted to speak that a third 
party meeting is likely to he 
arranged. 

The anguished search for be 
right course was typified by Mr. 
Robert HugheSr a former junior 
Minister who first suggested that 
one possibility was to abandon 
the White Paper and to fight the 
Nationalists at the next election 
on the simple issue of Scottish 
independence, but who then 
argued that despite grave 
anxieties the party should rally 
behind the White Paper. 


Mr. Hughes. MP f° r North 
Aberdeen, urged the Government 
to press ahead with legislation in 
the current session even though 
Ministers have announced that 
this is impractical. 

Another former Minister, 
Mr. Norman Buchan, also 
admitted he was full of doubts 
about specific aspects of the 
White Paper hut thought that 
the most dangerous. of all courses 
would be to do nothing. 

On the key issue of what 
would happen if the Assembly 
exceeded its constitutional 
powers. Mr. Buchan suggested 
a “ supreme court “ of Scottish 
and English judges should be 
set up, or possibly, the Queen 
could act as a final arbitrator. 

Mr. Joe Dean. MP for Leeds 
West, said his first impression 
of the White Paper had been 
favourable but on further study 
he detected very dangerous 
trends in it. Ministers had bent 
over backwards to placate 
extremist Scottish views. There 
were, for instance, rumours that 


Chryder’s Lin wood factory mbk 
be kept open at the expense* 
Coventry. ® 

He also thought i! wsfinw., 
ro stress the advantage's to w 
land and Wales of ihoir rcm^T 
ing members of the UmjS 
Kingdom. 

Mr. NeR Klunock, Lejw. 
MP for Bedwellty. thought? 
essential that derisions wweJ 
taken simply because of iesru 
nationalism, and there should S 
a referendum in Scotland au 
Wales at tbe conclusion of w: 
lation to ensure that the 
was widely acceptable. ■- 

Mr. George CunmnghanL . 
Scot representing a LondonjL, 
claimed that Parliament wastfo 
most effective tier of governniem 
in the U.K. yet it now had 
smell of death" about it-, h 
his view no Government shenu 
take its stand half way down^E 
slippery slope to separatism^ inn 
White Paper was unstable m 
the Government would need "T 
devious pilot ’* to steer the pn. 
posals through. 


Direct elections to Europe by 1980 


BY PHILIP RAWSTORNE 

DIRECT ELECTIONS of British 
MPs to the European Parliament 
would be held by 1980 at the 
latest. Mr. Roy Hattersiey, 

Minister of State. Foreign Office, 
indicated in the Commons yester- 
day. 

The Government was fully 
committed in principle to direct 
elections and would implement 
them at the first practical oppor- 
tunity. he said, amid some pro- 
tests from Labonr and Conserva- 
tive anti-Marketeers. 

But Mr. Hattersiey openly 
doubted whether the first elec- 
tions would be possible in 197S 
— the Community’s target date. 
“This will be a major constitu- 
tional innovation and clearly a 
subject for major, and. 1 suspect, 
prolonged debate." be said. 

The Government would have 
to decide, after consultations, on 


the form and nature of the elec- 
tions before putting proposals 
to Parliament. “ The House 
would be properly offended if 
\ve committed ourselves to pro- 
posals and to obtaining the 
approval of Parliament for them 
by a specific pre-detennined 
date." 

Mr. Hattersiey said that if the 
details could be decided in tune, 
tbe elections would be held in 
1978. “If they cannot, and I can 
only repeat our doubts, then we 
must do it in proper order even 
if a little late.” 

The original EEC members 
had been thinking about direct 
elections for 17 years, be added. 
“ If it takes us six or seven years 
of membership to implement 
them, then we shall not have 
done badly.” 

Mr. Hattersiey. who was 
pressed by Mr. Reginald Maud 


Ung, “shadow" Foreign Secre- 
tary. for deiails of the Rome 
conference agreement, refused to 
anticipate a statement to-day by 
the Prime Minister. 

But he told MPs: “ Britain’s 
interests as an energy producer 
are fully safeguarded by the 
arrangements which were 
agreed ” 

Mr Maudling. who welcomed 
the reaching of a compromise on 
British representation, said: 
“ Clarification is necessary. 
Press accounts are very confus- 
ing as to what was agreed." 

He doubted whether any 
Minister had ever emerged from 
an international meeting with 
more “egg on his face" than 
the Foreign Secretary (Mr. 
Callaghan), after the Rome 
conference. 

“He did say that no possible 
formula could he produced lha! 


would permit Britain to be non, 
sen ted by the Community at the 
forthcoming conference yet (fa 
is precisely what has happened, 
and he must accept a . 
share of blame if having sifted 
off to be the modern Palmers® 
he bad finished up the Grand 
Old Duke of York.” - . m 

Liberal foreign affairs sptfet 
man Mr. Russell Johnston; said 
Britain had been the-' Con. 
wunjty's brake when she had 
had many opportunities to Deft 
motor. Britain was potential!) 
the Community’s major ail pro. 
ducer. We should take rho'loil 
in evolving the Community 
policy. 

If wc wanted a separate seat 
at the conference it must mean 
that we hud different aims fro® 
the other members, but no<BH 
had said what these differences 
were. 


j rr? 








Pay policy ruined if doctors 
exceed £6 limit, Peers told 


BY JOHN HUNT 

IF THE • internment settles ih«? 
juni‘11* dnriors" dispute by allo- 
cating mom.", above the £6 limit, 
its nal.un.il pay policy would he 
in ruin* in .1 muter of weeks. 
Lord Wells-Pesiell, told the 
Lords yestcrda> 

Speaking fur the Government 
in a debate on the NHS. he 
agreed that the position of 
junior doctors was unsatisfac- 
tory and that they worked far 
mu many hours. ’’ But has the 
Brilo-h Medical Association 
»".or marie a sincere and deter- 
mined effort to do something 
about il he asked. 

’• Some of them don’t work sn 
I on: V rinse they have gnj good 
i*fn'*ulur.t> who take more than 
• Vir fair share of the retrpons:- 
hti.'v Rm i hen* an* many who 
rV-ii'i :mri who place .1 far heavier 
our.Mi upon junior hospital 
d 'coirs " 

Turning m the phasing-imt of 
ray bed-, he emphasised that the 
Gin •■rumen! w;«* anxious lu mirn- 
ilu.-e fli'> policy in .1 planned and 
riTi'iinihlp wav. 

"The system of licensing is 
n<n miii'Ot first step in !h** 
.'lu-litinn of private practice. It 
is i'-'itr: introduced her.nire we 
v.irei 01 have the means ;n en- 
eeur.v." as fair as possible a 
d:«.in!*minn nf private prnrlire 
throughout the rnuntry lu give 
m- n» .M'UU.M freedom of '“hciief* ” 

Tit-* Government, he said, was 
.a'mnly .aware nf .a number nr 
lir-re srale developments in the 
pr.vale field which could do 


enormous damage to the 
National Health Service .and to 
the overwhelming majority nf 
the medical profession iistlf. 

The Government wished to 
discuss these problems with ihe 
profession without pre-condi- 
tions of any kind. It wanted to 
reach agreement nn rho situa- 
tion which would arise when 
pay beds were phased nut. 

He stressed once more that the 
Government was not prepared 
in let the Royal Commission on 
the Health Service consider the 
pay bed issue. Thai was a 
fundamental political matter 
which must be decided by 
Fa rl in men 1 . 

Lord Aberdarc. Opposition 
spokesman, said the medical pro- 
fession had lost confidence in the 
Government, as a result of the 
mishandlmc of negotiaii iww for 
new contracts and because of the 
Government's pm-headed insist- 
ence on the abolition of pay beds. 

Liberal spokesman Lord 
A mu I rep said he could foresee 
overt imp payment >■ 1 o doctors 
leading only to jealousy. 

The Archbishop of York. 1 he 
Most Rev. Stuart Rlanrh. in his 
maiden speech, said doctors had 
to lake responsibility for medical 
health hut. at the same time, they 
wore not involved m outside 
fieri *mns about the service. 

Hr. Blanch said: “When the 
proem crisis is over I hope 
that wp shall not forget that 
there is a larger crisis of con- 
fidence in the National Health 


Serrire which ha« something to 
do with the present issue. 

“ But l feel that it is as 
impossible to . apply whole- 
hearted manage rial techniques to 
the service as it would be to 
apply them to archbishops, 
bishops and clergy of the Church 
of England.” 

Baroness Gaitskell (Lab.) said, 
that general practitioners had 
had a raw deal. But the attitude 
and action of consultants was 
reprehensible. 

Viscount Remsley 1C.) a mem- 
ber of the executive of the Asso- 
ciation of Independent Hospitals, 
said uncertainty about the future 
was causing independent hospi- 
tals great concern and this was 
not only dangerous bjit quite 

unnecessary. 

With, the waiting lists of NHS 
beds growing longer and cash in 
short supply, every onciurage- 
mem should be given (0 inde- 
pendent hospitals. 

l«ord Porriti. a former surgeon 
to the Quern, said bp did not 
think the NHS was dying but 
he warned that we wouid he 
" hiding our beads in the sand 
if we did nor face up tr> the 
fan that if is seriously ill." 

Ho called ihe NHS a " bureau- 
cratic monolith " in which there 
were 30 per cent, more people 
xvorking in administration than 
in clinical work. “ We want the 
NHS to he maintained and de- 
veloped but it never will be 
so long as it remains a political 
football." he said. 


‘Shameful 5 — Lady Summerskill 


Baroness Summerskill (Lab.) 
s.iiil the " doctors strike " was 
shameful and unprecedented. 
They had lust their conscience 
and by putting the health of the 
Mck at risk, had discarded their 
pn»fo>«ional obligations, violating 
ihi* Hippocratir oath. 

1 winder smiicinues if •Mime 
1 !p*ui hat" ever heard uf the 
It ippi-i: ratio n.i|!i. winch 1 - derii- 
<-,i*ed M Ihe belief Hint 1 lie 
he., till uf the patients must bo 
the ii r *t consideration ” 

British doctors had never 
heh.ived as cluck watchers in the 
pit*. I 1; was deplorable that they 
•dmis'id say tiic> would work only 
from nine M live. *■ This vjuJjj. 
linn id our ciisloni.'i rv r-tiind.irris 
wii! time a damaging effect 
throughout the world on Britain’s 
hich professional reputation.” 


Attacking the decision that 
treatment would only be given 
to cakes diagnosed as emer- 
gencies by general practitioners, 
she said she had often attended 
members of both Houses who 
wen* ill. and had found that a 
sernnri upinmn w-as often needed. 

Lady Summerskill asked: 
" Who can say that .1 crumbling 
appendix will not rupture, a 
hernia will nut iieviuue Mrangu- 
l.itRd or that a ilumJenal ulcer 
will not perforate 7” , 

In the past she had criticised 
the fact that many foreign 
doctors cam o' to lhi« country with 
prior knowledge uf Envltih and 
lack of professional knowledge. 
The full extent of discrimination 
against women who wanted to 
enter the medical profession had 
only recently become apparent 


Minister expects £3m. 
iraii savins next year 


-v. 

PROPOSE!) cuts m rail services 
tvtli site over f.lin. nexl ;■ ea r. 
Dr. John Wlhcri, Transport 
Minister, said during Commons 
Uiirsimns yesterday. He denied 
thi-d the proposals would cause 
major inconvenience to the 
public. 

Most of the cuts, lie added. 


were fallin* on little • used 
PciUfPs and some nf the peak 
services involved had about halF 
Their 'scats' unoccupied. 

An overall review of transport 
strategy was being prepared :n 
his Department. Jt had not yet 
iiecn decided whether in publish 
the results as a While Paper or 
■9 consultative document 


and it appeared that for year* 
medical schools had '.been pre- 
serving an unjust quota system 
in order to keep girls out They 
had also demanded a higher 
standard or A levels from girts 
than from boys. 

Foreign dnciors were now 
lieinjg suhjeclcd 10 professional 
and language test*, and the 
failure rate was high. “ No 
douhi tins will convince those in 
charge that qualified British 
women, speak: ns their own 
language perfectly well, provide 
ait adequate substitute for a 
foreign male who cannnt speak 
English and dacs not know his 
job." 

.Lord Ilunt of Fa w Icy, Presi- 
dent 0 f 1 he Royal College of 
General Fniciiiinners. said ihe 
ill-reeling engenedered by pay 
hods was, out of all proportion to 
their number, about 10 per cent 
nf total hospital beds in this 
country. 

Kinnock heads 
TGWU group 

MR. NEIL KINNOCK, Labour 
MP for Bedwellty. was yesterday 
elected chairman of the Parlia- 
mentary sroup. of the Transport 
and General Workers’ Union. 
Mr. Lev. is Carte r-Jones. Labour 
MP for Eccles, is vice-chairman. 
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Our 1975 figures are. 


.healthier than ever 


The Sunday Times' market share of the quality 
press has gained significantly. In November, for ex- 
ample, we’ve spre;|d in all areas: 

Display Advertising from 10% to 14% 


Classified/Advertising from 16% to 20% 


Colour Magazine from 38% to 43%* 


And what’s f nore, we’re still growing. 

We couldn’tfhave done it. 


i_without your firm support 


We all knew things were going to be'tough in 1975, 
and we said in bur advertising that the best course of 
action would belto tailor schedules and rely more heavily 
on the prime media. You proved we were right. You 
gained the essential extra impact for your media money 
by using 1 a prime medium - The Sunday Times - to 
reach your target audiences* 

And we’ll ijtelp you 


stay successful in 1976 


Now, more than ever, you need 

The Sunday Times and its readers. 


•Source: TNL Central Services Office. November 1974/1973 
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The cinema is fighting for its small share of the advertising-cake 

Last reel comeback for cinema 


ASDA finds cash in IK^ge: 


BY OUR MARKETING EDITOR 


BY ANTONY THORNCROFT 


JUST AFTER Christmas the film 
Jaws opens for business in tire 
UJK. On its American experience 
there is no way that Jaws can ■ 
fail to be the most successful 
film ever released in the U.K; it 
is already the biggest earner in 
the history of the cinema. 

There are few. obvious com- 
mercial link-ups between the 
story of a killer shark and pro- 
motional merchandise (although 
Woohvorths is having a go) but . 
for the cinema advertising 
industry Jaws - is a- wonderful 
shot in the arm. Pearl pnd Dean, 
the biggest cinema contractor 
with about 60 per cent, of the 
ci n emas, has got together 
a. package guaranteeing 
advertisers that their commer^ 
cial will be seen for at least four ; 
to five weeks in a cinema show- 
ing Jaws — if they book an eight 
week campaign. 

This has proved sufficient lo- 
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The old and the new in Dry Cane cinema advertising. Sex gives way to sentiment in the fresh series 
of commercials, prepared by BMP and designed to appeal to the stricter code of advertising practice for 

drinks. 


WAREHOUSING may be :b» A* Firmston-Wflliams w: spiral. In the meantime ASDA 
least glamorous side or market- **li takes fifteen times as much aims to ^ei closer 10 local 

me but according to ASDA. labour In stork goods on pallets authorities l«y taking on the rule 

probably the most successful as to put (iu-ni in a cage. Our nf tbt* developers, u-fin have 

which arcnnntB ,k n „. „ grocery’ retailer of the past five wages have risen a 100 per cent, withdrawn :n druies in Uie last 

third nf tho aD0Ul a years, it is talcing care of ware- since Kebru.irv 1973 but we are two years, leaving local authori- 
se l0 ‘ aI ^? venue ar ) d housing that has enabled the handling much more Roods per ties in the lurch, 

nas snown signs of growth in company to keen its costs at the staff.” Other cost savinss have ASDA is already acting as the 
the past year. An advertiser can same rale as before inflation— been achiei.-d bv replacing tele- devcloperinPlyinuuthandAhPF- 
buy a 15 second spot at its local and thus to increase its profits, phones m the 'si ores by tele- deen. gctiinc a large store and 
cinema for £150 a year. jnclud- The secret is cages, piled up Printers, and by cutting healing providing car parkin? and 
mg production costs, and a 60 five high, and packed with biM * b > the refrigeration perhaps smaii units in reltsrn. 

second advertisement for a merchandise. They art* jacreas- Plant heat t.i warm the selling it is also uurkin? with Aster, 
local car dealer need cost little “Plr stocked, and the soods area. . . Villa lo ileyelop the area arniini! 

more than c 300 price marked, at the manufac- ,bciv is one problem ihe fimthall ground, an- 1 ot..er 

turers. and after delivery lo an ASDA has yet to crack — lo per- clubs have approached the coiv.- 
Litiked to this is the possi- ASDA store are wheeled on to suade local authorities in the pa ny with similar propositions, 
bility of testing new products the selling floor at night, by- ? 0lllb ,n it open superstores The C;|P ,, irk ljS kov iu the 
through the cinema. Everv one passiDR the warehouse alloecther. I 1 } their territory. ASDA now has dp; ,| ASDA will nn'y •: p- n 
Of the XrnLim rhl As a result SO per cent, of an 51 slorw and plans to open seven wht;re lhl . rt . IS Jmpk . car - 
eouutTA- cin i “ n ASDA store can he given over to new year. nil superstores with ( $3,510 p.. r cent, of us cv.^rr.^ 

a . plated s^njag; before the introduction an area m excess *'{■ comp can and this means 

fOCUS for an advertising cam- 0 f caging the floor area was They Mrelrh from Edinburgh to „ P M,ee:al mi:,> 

paipi aimed at a specialist closer' to 50 per cent. Plymouth, hut are missing from tirin< llru . inc i<leiil:il r.->uli is 

market, like university students, peter Firmsion - Williams. Greater London, although ASDA lhaI A su.\ n „ w - claim.- tu In- the 
soldiers, miners, such like. The managing director at the Leeds b:H<s hafl dn?ens or applications in 5ri . nnf j i >trKCS j pctrnl retailer :n 
costs are very low. averaging based group which i? port of for ° vcr ,br ee years. ^-ht- t-nuniry. The petrol >tatiens 

£16 a week for a minute com- Associated Dairies, rcekoas that The hnn<- is that the lower .-ut.-u-hed to its Mures were quo?- 
mercial per cinema, depending cages are iho biggest single prires •iu«ii-d l»y ASDA — it mg fi?;» a -.-..Hlun fi*r four Mar 

on the average ' level of f actor 1° the group's recent pro- reckon-- m he -1?; per cent, last wevl-. ami s»»irte «'F tV.u. 

admissions Currentlr the most C ress - are l,n,v suitable cheaper tn.,n the FT grocery individually, mu-sell iimtnrn^v 

exnensivp Vinoma J Is! 1 1 r for volume tines, but SO per cent, index— will persuade sum hem «ites. ASDA th-r.ies tliai u is 

u . ffla L e X, j of the company's turnover comes council* m i. e mure flexible in losing money on pt-m-l: “We 
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yi U(CU Biuuuicni in- f Warn • ? ... " ~ Ol me company > turnm er comes cnuncii- m oe mure nexiDie m losing money on {u-rri-i: \\ 

centive for lirauds nke Hovivafter well over 90 per cent of shown in X films (not too much accolade. Rank has done very where T SfnuiU ■ f- rom juSl 250 ^ 3,000 fDt ' d r / lfn ° n L for thP 1 f ak *L-° r ,lun ' . Sf,n an > ,b, "« :,t a !oSs 

Pyrex, Hamlet ciffars, and Carle- the business, have little advance of a burden since over 40 per well by guaranteeing advei IS?™ J d m 1 Iin ® 8, moderating the grocery price M ys I-.rm, ton-Wiihams 

erg (in England) to buy knowledge of the films to be cent, of films axe X), and now tisers spots in the Christmas __ 
cinema advertising for the 1 first shown ra cinemas, and the film drink commercials are very Disney films and has attracted ere JS considerable good T^T 1 ¥T • 1 ' relationships in advert i mu?. 

time. For the cmema is offering distributors, althaugi they get thoroughly checked against the toy. confectionery, and record ^ advertising agencies IXJ^h PllflllO'P KllDDllPr between Whiter and the Ci-iuvn 

something which has been badly around £3m. from cinema new codes of advertising prac- advertisers that are new to the towards the cinema and ^ v VilUU&V JL JkJLi ftfl l/t Agents. ha< cune to a:i end. T 1 -..* 
missing in the past— a large, advertising a year, 'do not go tice. medium. numerous advertisers such as A agenry looked afti-r the ad veri.«- 

guaranteed, audience for the out of their' way "to court The. differenc* thi« can make Pearl and Dean and Rank ^ a ^ var vodka, the Electricity THE resignation this week nf jp& , J{J" ^ or ov *-‘ r 100 > r* *‘ u * I * ,1V ; 

± e .g ^ n ’ I K° er ' P e t*™***- Edition the is^ieely shown ta the S?st Advertising sre selling harie^ S^inen t P aresaH^d 1 '"* 5 in^.Se P ErTan SSwjwJ. hm mnwd in eS 

fcS^ig ^Sramrs commera * 1 advertising for Dry Cane rum, nut only to diversify from their S"e rS^srlv rlmrn lo th” Palmer ,Vd CSS h!.™. P- wIM not 

,, couLramors assert can be very high. another product which awes drink and tobacco base, but also M ,/■ . re ™™ jo Tn ® a ff e ct the manacemem structure 

. There have beenattempts to much of its success to the because, like most other media. ^ PalSc?h a ?b5cn^mg 

wrwv^vv^f^l j?- Ways In commercials with a cinema. The eartier comroer- there has been a decline in EffiSil,, .?_.!» _ a J?®' '? r ' aj of oui for some time, and has been 

f* a stan f ard a ? d i? nce 51111 — most notably J. Waiter ciais verged* towards a spot of revenue in the last 18 months. * °r *Vv, pe0p C * In P v r ,’ basically non-executive Tor over 

oft J” pi ; oduces a Juhumj Thompson. and Schweppes nudity but the new one is wirtv Ironically this has coincided Si! slightly up-market a year. Len Heath was joint 

«!? 2- m , researcb “ d spedai advertising for a GaLsby and sophisticated and fit for with a rise in dneraa ? bui,d,n . s s ? t * ie ‘ manping director with Michael 

media directors in agencies who cocktail shown jilbnesid** The- rhUm annt« r, a fwitt nf arimi«inn« hut «nm« ^nnrtirurr tjes *' msurance companies have Manton, hut his decision lo try 

are used to regular up-dated fa?e one of the ^e cbiren lo eco^S ? ^.appreciated the advantages out his own marketing ideas is 

SSwss-as £&& •» *&££?& *bSPbT. Z Z&SE&S 




9 AVER BARKER rieiesuxnn 
in cumpclilmn with t«u mho- 
asenries h.*s been jppouited !.» 
handle the ril'.'i.noo Burn try 
Building Suob-tv arenunt. 


Michael Manton will continue 


• , . procedures, and \1he unpre.- Health Education Council’s One reason for this is the LU, ;. ! * a * *ole manaeine director and 

■ ^ dlctabl e commercial. success, of efforts to spread information cost of films. The production ,? rrjB ,l h “ nnemas audl ‘ takes over Len Heath s respon- 


TnuZrA* JZT aictaDie commercial success, of efforts to spread information cost of films. The production ence Drofile takes over Len Heath s respon- 

towardsmarket- films make kuch exercises very about contraception— embraces budget, as against the cast of P . e ' , sibilities Tor the marketing 

.. “Mr ° aiI 5 ls ln packages. jjajfi ( 0 organise. The cinema a subject that would have been media, is very much higher in Creative men like making services side of Kimpher. David 
•r * or ati ns advantages advertising medium stands or regarded as much more sensi- the cinema than in television c * neraa commercials: media Kingsley remains involved, look- 

-- ,ai | e screen * mov&ment.colour. fai ^ b y ^ bas j c ^Ung ability, tive than the morality of drink or the Press. For commercials P® ople often over-emphasise ing after the publishing 

Sm ‘L\ Very ^ e11 defined youth by its creative possi btttti.es. and and cigarette advertising a few like the Benson and Hedges **“ Planning problems. There is interests. I>n Heath intends to 

for once the media men must years ago. For the moment film featuring Spike Milligan a . rea ! dl ® cillty .. in of 'the ilarkrt or SporniniSw 

has remained a remorselessly ^ overruled. • some of the heat has abated and Peter Sellars the budget “eduimw of the medium, with ^ a l h a vt caucbi h >-. e ve i n ihe 

== “™ ‘ J? *** in fact - cinema has from advertising controls, but was around £45,000, ,SS contractors linked to the ™ ^ ^ ,he 
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9 INTERLINK Adv<-riising is to 
handln ihc .ulnTiisin? fur .■ new 
GEiT range of radius am! also fur 
its colour televisions ilE-7'i 
current aitrncy, Biggjs CuKimun'- 
cations ilrouji, will conlinue M 
handle GEG’s audio equipment 
and porlahlc TVs. 




Brian Palmer 


• \V. S CRAWFORD h.N won 
the Mallory Batterio« Pjnn.mNl 
account from Allardyce Haini^ 
shire. This brines new business 
for Crawfords this year up in 
£2ni. 


• BUPA has appuinled Har»s- 
l home Joyce In handle its 

? , ... rJOn.flOO account as from .l.inu- 

. reason for the change is the arr j Presentations came from 

i Hmcivp fnr n frp<h ;n*nrfi:u’h .1: ... 


ing contractors, 
Dean and Rank 


n 

|ma 


■ w .. oMuiru -*• •'•on ***““'‘-**‘* 6 , uic uucmtt auvciuaxug cuiiLrac- —inti,, r _ , . 10 me largest currcmi; usea. inc 

i , f their sales career in, tHe cinema, activity is the Jaws package; tors are pushing the idea of J££!i\ Cln S2* a ‘ .i? ■ s,: ° g ha * 16-sheet size. The poster site's 

Advertising look A recen t . example is. Warner another is a presentation aimed using TV commercials on the Sr recl ■ . gencra J have been specifically placed s? 

... — (Lambert’s Listerine, which with to get packaged goods adver- larger screen. tha» ic r. ecune . 10 me c,n enta' and main line and inierchnnve 


desire for a *“ fresh approach." a s hnrtiixt of f 

The bottled and draught ver-ions. awncVt saward 

hove been with Doyle Dane Bern- P . n ;,ph 

tacb for about four years and 

the special strength was launched • CHETWYND 


a shortlist of five: the existing 
agenev, Saward Baker, did not 


Partners 


Economic 

TOST. 

MARKETING 


ThAt-n ic viiiciiiiii <mu mam line ana iniercnanve 

> (mn>M ™ t* 1 *™ toe recent revival has co- stations to attract seasonal iraffic jn . April 1974 by Young and has been appointed to handle 
Sub 00 incided with a bad time for David Williams and Ketehum Runi«m. The lager market is the newly merged Magnet and 


handles the account 


very buoyant at ine moment and Planet Building Society account, 
the switch brings the business The new Society will spend 


the inevitable is happening and with a plug for the local and Pyrex are doing this. It is JL! ™fr um 9 THE SKOL lager advertising. b.:ok to BBDO which launched £75,000 on a spearhead campaign 

T'fctinHno coomb? TriVaiir ♦« in ctn^lrictc- a thinl >c lact mnnth'c » many aaveinsers ana an pctjmated tn ho worth £730.0tif> Sknl in tBaS in ihp national and nrovm-i.il 


Listerine seems likely to in- stockists; a third is last month’s estimated that a quarter of all oc^-Sai Si estin “ ted w t0 w e wor V 1 £ T 50,lX; ? Sko1 ' D 195s - 

imwb m a * — -j- .v- -i wBennai outlet tor certain fa year, has been placed wiih 
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I n A KK K TIlVfw • : ite advertising, support Cinema Advertising Awards the commercials now shown in brands* 

9 ' aiid go :on ..television- 5 *, 12 has . whereby prizes were given to cinemas, were produced wiihj— 11 

• In these times, the value of • hap'pened many . times bfilore — the ' 'advertisers rather than 'television in mintC and the r. , r 

J Westminster Press recognised J with the^ banks. With men’s hair the^ agencies) of the most percentage Is likely to increase. 

•Snmt Sr 1 tiSr I1 to5 l ®ME • sprays - with ;. jeans. . The. acclaimed commercials, with Another area of potential ' ' 

S measurement ofanewproduct, a temptation to tty and broaden Listen^e taking the premier expansion is local advertising, ;* 

9 its packaging add price accept- • audience of a product, 

• ability. ..,9 although - at a higher media rTTS TTl - • • . 

eBSSBffiBi ’ftSKSSs.-. The Press mixes it 

as the ‘first step 7 before TV • «o rl ?s where the cinema has the 

launching. " 5 edge over - television for the ®Y PAMELA JUDGE • ;V. 

VestomsterPresTeaTams } SSS ? . P . r ^,^ NEWSPAPER ana periodical for eaanple. a schedule i„ ‘ ■ 

offer typicality to national pro- 5 Pu^^here have j omea together London was used to simulate f* 

file and geographical isolation. • tmj ^ agreement, oe shown on f or yie first tune in a drive to comparison between a 100 per 

The daily newspaperpublished# teievision-^cigarettes and drink, point out the merits of cornbin- cent. TV campaign and a mixed : 

in the town gives yoahigh mar- • 'Between them they account fqr ing Press advertising with the schedule on -the same budget : V : 

ket penetration. 2‘ over a bal * cinema advertLsr use of TV — known in the trade Broadly the conclusions show an 

S ; itjg, and the medium is naturally as mixed media scheduling. improved coverage for beavy- 
» Worried about its dependence on "Maximise "your media oppor- medium users of instant coffee. 

oi-JMiiMOior literature. two" 'such "political sensitive Amities 1 is the title of a new and increased coverage of 

@ S areas. - ' brochure, produced by the Press medium light, lighi and non-rr\ r 

TKST TOW1VSZ tjl —Vi. Communications Research Com- viewers with the mixed approach. 

1E01 IWIHSJ fe ?“ mittee. which illustrates real, hpt In the case of a draught bear 

IM i U MMtt fi f f 1116 anonj-mous, mixes for 14 dif- there are reduced costs per 


in the national and provin.-i.il 
Press. Previously Chetwynd 


I BBDO by Allied Breweries. The • ONE of the longest surviving handled the Planet account. 


• Many of the biggest companies 
•in Britain use our Test Towns 
•as the ‘first step 7 before TV 
S launching. 


8 * Westminster Press Test Towns 
offer typicality to national pro- 
• file and geographical isolation. 
•.The daily newspaper published 
• in the town gives youinghmar- 
2 ket penetration. 

2 Call PeterQiffbrd on 
S 81-353 1036 for literature. 


WF>) TEST TOWNS' 
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ciewna contractors that cigar- ferent types of advertiser, 
ette commercials can only be In the case of instant t 
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srent types of advertiser. thousand in the advertisers 1 ; 

In the case of instant coffee, target of heavy or medium I 
" draught drinkers. 

In answering th? question 
“what doei the advertiser 
gain?” the Coramitiee makes 
five points fnr a mix. There i? 
a much more even distribution 
of advertising exposures across 
the target audience — Fewer sec 
to' many limes and fewer see 
too few: there is a much better 
reach of light TV viewers, there 
is an overall increase in num- 
bers reached: an increase in 
effective coverage (those who 
would se an ad. four times or 
more) and a lower . cost per 
: thousand opportunities to see. 

■ ■ (These point; particularly relate 

; to tyre and beer campaigns, but 
they also apply in some degree 
• i to the other research.) 

This week 5.000 copies of the 

• brochure are being distributed 
to. advertisers and agencies who 
have been spending a hi?h pro- 
portion nf their budgets on TV. 
Altogether 10.000 copies were 

■ ; printed and are available free 
from the Newspaper Publishers 

• Association. If a reprinting is 
i necessary, a charge will be made 

for the brochure. 
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IS YOUR ADVERTISING AGENCY 


! KEEPING SOMETHING IMPORTANT FROM YOU? 


* 

• ?■* ' . 
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i ■ Vi?' ' 
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' ' '-This week; more than 217,000 people will read the Investors Chronicle. 

■ They will bfe wealthier than average. More influential than average. And more 
Kkely than average to be in the market for drink, cars, houses, holidays, air tickets 
and.othercommodities.' . ' .. , . . . , ... . „ . 

: Yet the odds are thatyour oompanys product and corporate advertising isn't 

appearing in these pages. „ x . - x . . . ... 

. ' ;N^ time yaumeet your agency to discuss the media plan, we thinkyou might 
Wee to have some of the facts at your fingertips. .. RO 

■The fact that the IC is one of thetwo most economical ways of reaching AB 
men earning at least £4,000 a year aftertax, pension contributions eta .. - 

The fad that the IC is uniquely trusted by its readers, making it tne ideal 
nwdiurrrfor corporate advertising aimed at increasing awareness among investors 

*** ^ ArSthefacTSitby addingthe fC.to almost any schedule aimed up market, 
you can reach your target audiences more often andtess wastefuHy, while actually 

r0tlM ?lf^I/d!n ke^me mor-e facts, either foryourseFf or your agency, please cal! 
TbhyBrokfi-SniitRon01r6284050,or • 


• BENTON AND BOWLES has 
bought a controlling inter-st in 
Weber and Sorensen . Copen- 
hagen, a leading Danich asenry 
with billings of ll.22fi.QQQ' The 

agency will be called Benton 
and Bowles A/S., with John 
Anderson' and Henning Harboe 
as joint managing directors. . 

• ROE DOWNTON has been 
appointed to handle advertising, 
including package design, print 
and-P.R., for the retail division 
of Halls Homes and Gardens. 
Halls expects the budget for 
1976 to exceed £200,000. 


The Southern difference 


Southern adults taking a holiday abroad in the last 12 months, 173^. 

National, 15L 

The Southerner goes further and- spends more, from holidays abroad to consumer 
goods at home. Ours is an above average market in every sense of the word. More 
' * A BCI’s, more affluence, more mobility. The figures show it. And that’s the Southern 
difference. 


IS THERE ANYBODY 
OUT THERE? 






i • ' 


write.to him at Investors Chronicle, 

• Jre«30st, Londpn EC2B 2XY. 

We probably should have made 

• the point years ago. 

But then again, therels probably 
neverbeen a better year to make it. 



Makes sense of finance, investmentand^ business. 
Now; more than eva; you need iu 


Thw h the question Simon 
Broadbent. Cyril Bennett, Ian 
.Haldane, Brian Emmett ... to 
.name a, few. artempt to answer 
in the latest issue oF the ITV 
Journal -View. 

The Researchers — is there any- 
body out t here? deals with all 
aspects of TV audience measure- 
ment * and research methods. 
Introduced by Jeremy Tumuli. 
it costs- £2 JO (cheques payable 
to nv Publications Ltd.) from: , 
View, ‘Dept. F, F.O. Box SO, , 
/fettering. Nort hauls 
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SOUTHERNS TELEVISION 


__ " Contact Brian Henry, Marketing arid Sales Director, 

Southern Television Ltd* Glen House, Stag Place, London SW1E 5 AX. Tel: 01-834 4404 
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The Financial Times Thursday December 4 1975. - 

. to the first of«o attides on Europe’s energy needs, Kay Date famines 

what .the European Community summit has achieved despite^ heated £££** 

dropping its demands for a separate seat at the North-South conference on energy and raw matenals 
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A GOOD deal was said at yester- 
day's meeting of the National 
Economic Development Council 
about the promotion of exports, 
and the Government spokesmen 
were not slow to point out that 
countries of the OPEC and 
Soviet blocs — with which trade 
is particularly buoyant at the 
moment — tend to favour pack- 
age deals in which the govern- 
ment of the exporting country 
has an important co-ordinating 
part to play. But the meeting as 
a whole seems to have been 
rather a dull one, after the half- 
successful attempt at the last 
Chequers meeting to get tri- 
partite talks about the solution 
of economic problems under way 
again, and there seems to have 
been little discussion, in parti- 
cular, of the vexed issue of 
import controls. 

The Government, which has 
heen under open pressure from 
the TUC and perhaps less open 
pressure from other interests to 
take action on this front for 
many wcvkri past, ha* fought a 
long delaying action. The Prime 
Minister seems to have supposed 
that he received the tacit con- 
sent of other heads of state for 
smite kmd of limited U.K. action 
on imports at the recent Summit 
conference, but .subsequent re- 
marks made on behalf of gov- 
eminent* which had been 
rep res? re ed there suseest That 
lie may have been over-sanguine 
about their 3: t Rude. Again, the 
dispute at this week's meeting 

of EEC heads o[ sralc was 
centred on the U.K. wish for 
separate representation at the 
coining world energy talks, but 
the heart of the matter was a 
reluctance to see this country 
cet away with the claim to be 
a special case. 

import controls 

The external arguments 
against the imposition of im- 
port controls have therefore 
been strengthened during 1 the 
past few weeks of delay and dis- 
cussion. These include not 
merely the straightforward risk 
of retaliation, at a time when 
some other industrialised coun- 
tries have even more reason 
than we ourselves to be 
concerned about the social 
and political effects of 
high unemployment, but the 
danger of making our- 
selves still more unpopular with 


our trading partners and of dis- 
couraging the movement, which 
the U.S. Administration has 
been tentatively trying to set 
going, towards a fredh attempt 
to ease restrictions on world 
trade. 

But the internal argument 
against all but the most limited 
and temporary controls is also 
strong.. In the first place, it 
makes little sense to bold down 
the profitability of U-K. indus- 
try in general for the sake of 
slowing down the growth of re- 
tail prices and lessening the 
inflationary expectations of 
wage-earners while at the same 
time banning the 'entry of low- 
cost imports a ad increasing the 
profitability of domestic firms 
which are. presumably, rela- 
tively inefficient. In the second 
place, the drastic reshapin': of 
various U.K. industries to meet 
overseas competition, about 
which the Government Is so 
keen, is more likely to he held 
hack titan accelerated hy action 
which protect.-? them against 
such competition. 

Messy compromise 

The level of unemployment in 
the U.K. at present is certainly 
hiah and likely to go on rising 
for 3 good few months to cum*. 
For ilii- reason ah me, there are 
likely io ho difference* nf 
opinion within ^ the Cabinet 
about the proper course to 
fake. Zr may he significant rl/ar 
in the Commons on Tuesday, 
while the Chancellor (in the 
Prime Minister’s absence) was 
rc-emphasising the need tn 
maintain some kind of incomes 
pnliry af*nr the present phase 
expires. Mr. Michael Font was 
agreeing that “ much more far- 
reachinn measures” than those 
so far taken would be needed 
tn deal with unemployment. 
The decision on import controls, 
when it i* finallv announced, is 
likely tn he a particularly me«sv 
roronrnpii.se — as one micht 
indeed tnie.ss from the anolo- 
getic tone of the Chancellor's 
rpfer«ncp to th« subject yester- 
day ev«»Tim" One r *n nn!v hone 
that *he Prim** Minister and 
♦he Foreign Secrefarv have 
learnt. en«i!«h from recent ex- 
perience to hack those nf their 
colic* •sue* who want action in 
this field, if some action is un- 
avoidable, to be as restricted 
and short-lived as possible. 


More bad news for 
Mr Brezhnev 


IT HAD been increasingly 
obvious as 1975 wore on that 
the Soviet economy e was in 
t/ouhle. The harvest was plainly 
heading for a disaster of un- 
precedented proportions and the 
country's heavy borrowings 
abroad pointed to a widening 
.cap between what it was striv- 
ing for and what it could 
deliver. Even so. the report 
delivered to the Supreme Soviet 
by the Planning Commission 
chairman. Mr. Baibakov, painted 
a far gloomier picture of the 
Soviet economy’s immediate 
future titan expected. 

Mr. Baibakov announced that 
next year's industrial growth 
target will be less than two 
thirds of the average rate 
achieved in the last five years, 
which means that the Soviet 
economy will advance at its 
slowest rate since the war. Also 
the target for light industry 
which produces consumer goods 
has been cut right back to 2.7 
per cent., its lowest ever. 

Policy switch 

However, it would - be pre- 
mature to conclude that next 
year will be quite as bleak as 
these figures suggest because 
they could conceal important 
switches in policy. The growing 
emphasis on quality as opposed 
to quantity might account for 
part of the lower industrial out- 
put targets, which only reflect 
volume. This would fit in with 
the drive to improve standards 
which Is expected to be a major 
feature of the next Five Year 
Plan which begins in Jammy. 

Neither should one ignore the 
fact that, as the Soviet economy 
bccomejfc'lniore advanced, its 
nattuut^idfwth rate Will decline 
from^S&fcigh ahnuaLVJfares.af. 
7 pcfiiHCTit. Considerable pr& : 
gre«?hSS:j>cen made in; recent 
years; ' and there -were strong 
hints, even before the present 
troubles began, that the coming 
period would be one or consoli- 
dation rather than continuing 
all-out expansion. 


Nevertheless, the cutbacks 
cannot be completely accounted 
for in this way, and it must be 
assumed that the Government is 
grappling with serious problems 
of which the failure 1 to organise 
agriculture properly is only 
symptomatic. Bottlenecks, par- 
ticularly in the supply, of raw 
materials and construction, per- 
sist; inefficiency at managerial 
level as well as on the shopfloor 
is an openly acknowledged prob- 
lem; and labour productivity is 
still disappointingly low. But of 
these weaknesses, the failure of 
material supplies to keep pace 
with industrial demand is prob- 
ably tlie single heaviest brake on 
the economy, and a massive 
Comecon-wide effort is being 
launched next year to do some- 
thing about it. 

Party congress 

This crisis could hardly have 
come at a worse moment. Not 
only is the Soviet Union prepar- 
ing for a Party Congress held 
just once in five years when 
progress will he reviewed and 
the way forward charted to 
1980. It is also the latest in a 
series at setbacks affecting Mr. 
Brezhnev and his party 
colleagues who must now be 
scraping around for good things 
to say to the assembled faithful 
Viewed from the west, their 
position is not enviable; detent 
could run out of steam unless 
a SALT agreement is reached 
to restore the West's confidence 
in it: there will not now be a 
conference of European Com 
munist parties before the Con- 
gress: economically not only the 
Soviet Union but the whole of 
Comccnn faces a difficult year. 

it is perhaps significant that 
; in the middle of all this Mr. 
Baibakov forecast continued 
expansion of East-West trade 
next ' year; This suggests that 
the Russians do not want to 
retreat into autarky, tf they can 
help it, which is what they have 
historically done when times 
arc bad. 



approach 


T HE Government's apparent 
" climb down " over its 
demand for a separate 
seat at the forthcoming world 
energy conference in Paris may 
well turn out to be a significant 
strategic 'victory: the compro- 
mise worked out at the EEC 
summit meeting in Rome this 
week embodies four important 
principles. 

First, the unity of the Com- 
munity has been maintained at 
a time when member countries 
are at last getting to grips with 
a common energy policy.- A "go- 
it-alone” stance by Britain might 
well have dented that unity. 
Second, the U.K. has secured 
agreement from the Eight to 
hack plans for a minimum safe- 
guard price for North Sea oil. 
This in effect would be a safety 
net should world prices tumble. 
The third principle is that Mr. 
Harold Wilson appears to have 
succeeded in winning France's 
hacking For an oil-sharing policy 
in times of crisis. Finally, he 
has still retained the right to 
put Britain's special energy 
case when the conference on 
energy and Taw materials is 
held in Paris later this month. 

This separate voice is war- 
ranted. for Britain will have a 
special role to piay in Europe’s 
energy plans, at least in the 
next 20 years or so. By 1980 
Britain should be producing 
between 100m. and 130m. tons 
of oil a year, makins it the 
only country in the EEC self- 
sufficient in energy. By 19S5 
Britain's North Sea and Celtic 
Sea oil could account for 90 
per cent, of the EEC’s total oil 
production and around 45 per 
cent, of total Community energy 
output. 

Negotiating 



Following Britain's compromise package agreed at this week’s EEC summit w Rome, one 
of the next major issues to be determined by the Community is the minimum safeguard 
price for North Sea oil. Herr Helmut Schmidt (left), the West German Chancellor, has 
mentioned a figure of $7 a barrel. But Mr. Harold Wilson (right) Is likely to press for 
a figure closer to the current price of around S12 a barrel. 


At the same time Britain will 
emerge as «ne of the top ten 
nil producers in the world. 
Clearly Mr. Wilson sees this 
position as qualification for 
OPEC membership: the possi- 
bility is no longer a joke, as he 
said in Rome. This statement 
might well have been a 
negotiating ploy, however, for 
it is difficult to see how Britain 
could reconcile its membership 
of both OPEC (producers) and 
the EEC (essentially con- 
sumers). 

Such dual loyalty would be 
stretched to breaking point if. 
for instance, OPEC decided to 
cut prices as abruptly and 
drastically as it increased prices 
in 1973. Few in the oil industry 
see a rationale for future price 
cutting action: after all, as time 
passes. Middle East producers 
will become increasingly 
dependent on current revenues 
to support their ambitious 
industrialisation programmes. 
Nevertheless, it is a possibility 
and one which could undermine 
confidence in North Sea oil 
development. 

This is why Britain has been 
pressing hard for a minimum 


safeguard price within the EEC. 
Now. thanks to the Rome com- 
promise, it seems that the Eight 
have agreed to back the move. 
France’s apparent agreement is 
particularly interesting for. 
until now. she has resisted such 
an arrangement. In addition 
France has refused to join the 
wider International, Energy 
Agency which, in March .'a creed 
in principle to the concept of 
a minimum safeguard price. 

Now comes the haggling over 
the level of the safcty. net. Herr 
Helmut Sclimidt. the V.’ost 
German Chancellor., this week 
mentioned n figure of $7 a 
barrel: the EEC and TEA have 
been looking at a range of SS-S9 
a barrel — a substantial drop on 
the current price, of around S12 
a barrel but still well above 
pre-crisis levels. 

sector 
investment 

Naturally. Britain is urging 
the highest support price pos- 
sible and some support For this 
view appears to come from 
M. Henri Simonet, vice-president 
of the European Commission 
and Commissioner for Energy, 
who said in London last month 
that even a modest fail of S3 
a ‘ barrel. in real terms in the 
world oil price over the next 
five years might put many off- 
shore fields in trouble. Some 
£1.9bn. has so far been invested 
in the North Sea. M. Simonet 
said that by 1980 £5bn. might 
have been invested in the 
British sector, with more on 
ancillary facilities. "If a signi- 
ficant proportion of this invest- 
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Solid fuels 

22.6 

10 

17 

17 

Oil 

61.4 

64 

49 

. 41 

Natural gas 

1 TA 

15 

18 

23 

Hydro-electric power 
and geothermic 
power 

3 

2 

3 " ,' 

3 

Nuclear energy 

1.4 

9 

13 

. 16 

» Hoed 0.1 eit-Aucai before 1973 crude oil price r*se* 
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□tent was to 30 sour it would 
be a major catastrophe for the 
U.K. economy^" 

If this happened, the EEC 
would be seriously affected. The 
North Sea is due to play a key 
role in the Community energy 
policy: first. ;as an indigenous 
source of oil /and gas supplying 
up to 12 to lfi per cent, of total 
energy requirements by 19S5; 
and second^ as a privileged 
source of imports worth perhaps 
a further 5 to 7 per cent of 
needs coming from Norway. 

As things stand. North Sea 


oil reserves are likely to last 
for 10 to 20 years. Department 
of Energy estimates put pos- 
sible reserves from the 10 fields 
declared commercial at 1.16bn. 
tons. The top figure for pos- 
sible reserves from all finds 
under existing licences is 
2.95bn. tons. 

Professor Peter Odell, direc- 
tor of the Economic Geography 
Institute at Erasmus University. 
Rotterdam, an authority often 
quoted on energy matters, takes 
a more optimistic stance (as 
usual, he criticises oil com- 


panies for being ultra-cautious). 
Suggesting that West European 
indigenous oil production should 
• last longer than currently fore- 
seen by producers, he told a 
London University lecture 
audience recently that th^ 
North Sea basin in itself offered 

“the possibility of a long-term 
supply of indigenous oil capable 
of bringing the dependence nf 
Western Europe on foreign oil 
down to almost a densoiy level. 

Appealing to the energy 
“haves” and "have nnts* to 
help each other in the coming 
vears, he said that those that 
have oil and J»s supplics- 

Britain and the Netherlandv- 
should agree to a rapid deple- 
tion policy and receive a some- 
what more modest price for 
each barrel sold than that which 
could he obtained short-term on 
the OPEC-controlled market. In 
return, the " have noUs " should 
use North Sea oil on long-term 
arrangements in preference to 
other oil. even if the OPEC 
cartel introduced much lower 
prices. 

National 

plans 

The concept of two classes of 
nations (the haves and havc- 
nnrs) is one which has dogged 
the formulation of a cohesive 
energy policy up to now. Mr. 
_ Wilson's outward dcierminatfnn 
“ to have a' separate Slat at the 
world energy talks cannot have 
helped to end this division. 

Nevertheless, in spite of this 
shaky start, a new approach fn 
EEC onergy policy is beginning 
to appear. The Commission has 
apparently dropped the idea of 
formulating a grand scheme 
from the centre: instead it is 
adopting a more pragmatic 
posture end faking exiiling 
national energy plans as a dart- 
ing point. 

Despite the obvious difficul- 
ties «r find in s an acceptable 
package — individual countries 
have hardly mine to grips with 
their own energy policies-, lei 
alone a Community one — the 
Nine have already achieved 
more than is often 
acknowledged. 

They have, for instance, 
agreed on restrictions on the 
use of oil and gas in power 
stations and on the maintenance 
of minimum stocks oF fuel in 
case nf another energy 
emergency. 

More fundamentally, however, 
the Nine are firmly committed 
to an energy conservation policy 
— using, as in Britain, the 
pricing mechanism to a varying 
degree— aud to a programme 
to replace imported oil with 
alternative fuels. The early suc- 
cess of conservation measures 
has been clouded by the general 
economic recession, but the two 
Influences combined led to 
7 per cent, less energy being 
used in Western Europe last 
year than previously forecast. 
The decline has continued to 
the extent that consumption 
this year is some 15 per cent, 
down on forecasts. (In the 
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U.K., demand for oil pnxfiw. 
for the first ten months ofQg 
year fell by 11.7 per rent.). 

Even if the EEC economy 
grows at 4 per cent., a Search 
the next ten years, it is 

rhat an energy conscm^Bi 

programme should ensure $ 
overall energy rcquiremautaS 
not grow at more than 3 ^ 
cent, a year: a saving of periiSl 
250m. tons of oil equivalent!!* 
I9S5. 

The European 
has. as a basic aim, the intentfo 
of reducing its dependency 
fossil fuel imports froa:^ 
present 60 per cent, of eae*? 
requirements to around 50 ^ 
cent, and, possibly 40 perto^ 

by 1985. At the moment; a» 

50 per cent, ratio looks ft. 
more likely, although mph .wi 
depend on the speed of 1 
power expansion in Europe. 

On current projects* ft* 
nuclear power would neetj to 
provide the EEC with 16 ^ 
per cent, of its energy reqar^ 
meats if the Community is (, 
reach its target of 60 per cent 
self-sufficiency. This Is a bis 
leap from the 1.4 per kbl 
share provided by tuh&b 
power in 1973 and the 
cent, forecast for 1985 made In 
the pre-crisis days before 
1973 nil price rises. 

The more optimistic profto 
tinns for The use of nuriar 
fuel put the amount of Ihsudki 
F.EC capacity at 200.066- fo 
225 000 MW (electrical) by 
19S5 whereas current nation^ 
plans indicate a capacity of 
nearer 160.000 MW with France 
and West Germany having tfe 
most ambitinttc programme 
Bui even this lower figure y 
now beginning (0 look doubtful. 


Demarcation 

disappears 




As countries like Genaanj - _ 
o.nd France develop these alter- |Jr ; 
native eiiercy source* — in line 
with EEC policy— and the cod 
and nuclear industries receive 
a new impetus, so the demaro.*: 
tion* between rhn “ haves " and 
"have-nots” will disappear. 

Not that the descriptions a* 
really fair. After all. North! 
hvdrocarbons are not a gut t»r 
Britain. They are being wm; 
along with other ene ^I_ 
developments, at a cost of eobh£ 
3.5. per cent, to 4 per cent a?., 
the gross domestic product 

Tlie discovery of the offsbrokj - 
oil and gas could not have be»J^ ; 
more timely, cither for Britan 
or for the EEC. How long thU 
source of energy lasts . is 
debatable but. at present, Jfl 
unknown factor. Consequently, 
it might be somewhat short- 
sighted of Britain to thumb ing: 
nose at the other Eight Recent 
history has taught the lessor 
of presenting a united front,* 
a crisis. Nest time— -if. there it 
to be one — -Europe should >te 
better prepared to withsjari 
any major disruption -« 
external energy supplies. ' «■ 
Wilson's decision to concede ai 
seat at the energy talks recof 
nises this fact. 


MEN AND MAHERS 


Difficult time 
for Illingworth 

Illingworth Morris, the York- 
shire wool textile group which 
has made a habit of acquiring 
strategic and sometimes unwel- 
come stakes in other wool tex- 
tile concerns , could find itself 
facing a prolonged period of 
uncertainty over a large block 
of its own shares. This follows 
the death in the Carlton Hotel, 
Cannes, yesterday of its chair* 
man, Maurice Ostrer. 

Ostrcr died at the age of 79, 
three months to the day after 
the death of his brother Isidore 
who was in his late 60s. Be- 
tween them the two men are 
thought to have owner! some 53 
per cent, of the combined vot- 
ing and non-voting equity in 
the company. DTs problem is 
that although both spent a 
large part of their time in ’the 
South of France in recent years 
they both took the unfashion- 
ably patriotic view that as their 
money had been made in Bri- 
tain they should pay taxes in 
Britain; they retained their 
status to the end as U.K. resi- 
dents for tax purposes, main- 
taining a property in Sunning- 
dale. 

• Thus if the family, which is 

expected to be the beneficiary 
under tlie wills of the two men, 
now with probate, wishes 
to retain its controlling intereh 
in the IM — Britain's biggest 
wool Lextile group — it will have 
to raise a substantial sum to 
pay off the massive capital 
transfer tax which will now be 
incurred. If on the other hand 
the family decide to sell out 
there is the prospect of a large 
block of shares, voting and non- 
voting. coming on the market. 

In lhat case there are several 
apparent possibilities. First, 
an attempt could be made to 
place the shares with major 
institutions, or there could be 
an arrangement with an inter- 


ested party if one emerges to 
acquire the shares. That how- 
ever raises the question of 
whether the Monopolies Com- 
mission or the Office of Fair 
Trading would be happy to see 
one of the established textile 
giants picking up a substantial 
chunk of the wool textile sector. 
The family could, alternatively, 
decide on a partial share sale to 
finance the payment of capital 
transfer tax. 

To further confuse matters 
the deputy chairman Mr. 
Donald Hanson is currently in 
India and therefore in no posi- 
tion to clarify these issues. In 
recent years the Ostrers have 
tended to visit the company’s 
headquarters outside Bradford 
infrequently but are known to 
have exercised a. strong in- 
fluence -over the company's 
development. (Isidore was 
apparently the ernwrenre grise, 
although not oq the Board, pass- 
ing on his ideas through 
Maurice.) 

. . . and Creation 

Last month I revealed that 
Creation, the Dublin-based print- 
ing and publishing group was in 
financial difficulties. It has now 
gone into receivership, creating 
an interesting situation with 
regard to 'its most important 
publication .Business and Fin- 
ance— which is Ireland's leading 
financial weekly business xnaga- 
rine. 

Although Creation as an entire 
company seems doomed there is 
□0 shortage of takers apparently 
for B. & F. Yesterday Michael 
Smurfit, managing director of 
Jefferson Smurfit, confirmed that 
although he had dropped plans 
to bail out the whole group he 
was still interested in the maga- 
zine. 

Meanwhile the editor of the 
magazine. Bill Ambrose is organ- 
ising a group of around 15 pro- 
minent Irish businessmen pre- 
pared to put upjjetween £1,000 


l 

and £2,dbo each with a view to 
bidding for the magazine. The 
third pi rty on the scene is Hugh 
McLoug ilia who was managing 
directoj of Creation with a 15 
per cet t. share stake, but who 
now co centrates on running his 
own ne vspapar — the highly suc- 
cessful! Sunday World — has also 
announced his intention to bid 
and shbuid he fail to get control, 
to start up a new magazine 
called! Business World. - 
Thej final arbiter in the fate of 
the magazine will be Laurence 
Crow/ey, who has been 
appointed receiver to Creation. 
He cs continuing to run the 
group while actively seeking 
off e is from all interested 
parties. Business and Finance, 
he says simply will go to th& 
highest bidder. 



" He took his chair to the 
su m mit, but no one. asked 
him to siLT* 


Up the creek 

It is now common knowledge 
that writs are flying around in 
New York and Frankfurt be- 
cause of the Nigerian cement 
fiasco. But while the cement 
suppliers and shippers are grab- 
bing the headlines in their 
attempt to secure payment for 
this powdery commodity, the 
imminent demise of a small 
British victim of this giant 
mess-up should not go unre- 
corded. 

Africa Container Lines of 
Bond Street London has an- 
nounced that it is to cease trad- 
ing and has called a creditors 
meeting for December 18, 
largely because of difficulties of 
unloading their chartered ships 
(none of them carrying cement) 
at Lagos. Apapa harbour at 
Lagos has been consistently 
gymmed up for months as con- 
voys of ships arrived with con- 
signments of the 20m. tons of 
cement ordered by the Nigerian 
Ministry of Defence before the 
recent coup. 

i A small business,' employing 
20 people in London and a 


handful more at their office in 
Creek Road Apapa, Africa Con- 
tainer Lines, has found it hard 
going to meet its 1 charter pay 
ments as its ships lingered in 
the queue long after schedule 
to unload. The company says 
that owners of its eight 
chartered vessels had been 
fully consulted before the 
decision to cease trading. 

The owners, thought to be 
German, have no doubt taken 
the news through gritted teeth 
since some of their vessels are 
still waiting in Apapa to unload 
their general cargo containers. 
The Nigerians have introduced 
special measures to clear the 
log jam caused by the cement 
ships, but normal trading at 
Apapa still appears to be 
months away. 


Xmas spirit 

With the festive season 
approaching I offer a Christmas 
carol for German psychiatrists: 
“God rest ye Jerry mental 
men.™ 


Observer 


The 
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Qualityin 
an age of change 

Your first sip of Famous 
Grouse whisky will tell you 
why it costs a little more than 
its rivals- We scarcely heed 
to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history. 
Enough to say that 
Famous Grouse whisky 
is the cumulative 
creation of one 
distinguished family 
who have been blending 
fine whiskies since x8oo. 

So call it taste, 
discernment, what you 
will, this is the whisky 
for you. 
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pCORDING TO THE latest speech in the Commons. last 
'vtional Institute. Review,- die .week on the. irrelevance of the 
onomic outlook is “'perhaps statisticians’ current and capi- 
0r s most depressing since the tal account distinction under a 
: : «u 3jiear was launched in 1959." floating rate. The crisis would 
"■ m ~ r may. be. however, that arise either from Government 
' f^.pression lies in the eye of the overseas borrowing to hold up 
m, . m. holder. One of the few a wrongiy valued erehange rate, 
1: i.'niliar and even cosy land- or- from an attempt; to keep 

Wirfcs of the post-war scene, domestic interest rates down 
- I,'-, t£-iieh remains in portion artificially at a time of rising 
■r f'-h. spite all the doom talk, is the activity and heavy public sec- 
1-, '^.Jr-year bu siness cycle. Indeed, tor .borrowing. 

■ : . new NIESR Review is The "third danger is that the 
“j devoted to charting the combination of a temporary 

u ‘ f^'Jrse of the business recovery cyclical downturn to the rate 
w ip prospect of inflation and the fashionable 

‘"^in r The moderate natnrd of the belief in incomes _ policy will 
aw 'lovery would itself be a cause discourage both Whitehall and 

> h nnttmlnn - it aha iho hndnu, lunrlH fafw n .fairing 
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reflationary measures, which in 
the past took the form of reduo 
Lions in hire purchase restric- 
tions and in the tax on cars. It 
is tme that all numbers, whether 
unemployment or inflation 
rates, arc higher than last time 
round; but it is the position in 
the cycle that matters mosL 


Diverted 


■ 'Ppp? . 


’[Dangers 


‘^h^ieve d that it will be as the necessary measures': re- 
* K Strained as the National quired to live -with -double digit 
re jjstitnte,. thinks; and on the inflation. The first two dangers 
7' ■!>!,. tole that body has tended to have been -features of l-all 
*' n, r "^rderestimate upturns and over- previous cycles; the third is 
rji.r'-iphasise the danger of exces- new and "interesting. "-In - view 
-e slack. of the much higher inflation 

rate around -which price fluctua- 
tions now take place. 

-rT - Mr. Terry Burns of the 

. /' , The; real dangers lie" in three London- Business School has 

Y-.Hjfcctiens, The first is in Gov- remarked ‘(in "a paper ' for 
'. ; « tsuneni attempts to help a Laurie, MUbanJO on the extra- 
1( 1 very by stoking up. demand, ordinary similarity in Jhe 
,./ l | ^ihis need not be done by length of the last five cycles, 
l ‘i of jounced acts of major refla- none of which, has .been less 
Th) n: it could come about than 50 or more than 54 months 
l Lt.’ough a passive attitude to in ' duration. The Central 
-'«>} h, netary expansion and .a re- Statistical Office output and 
!‘?j ng, lance to face- the higher consumer * spending- Indices 
"•t Tor Merest rates or lower Govern- showed a fall in the third 
r - ,ian L rrt spending which may be quarter, but a much smaller 
' n^'.essary to finance the public one than earlier in the year. 
-• 3-.>_.tor borrowing from outside This — together with .many 
•k ^ banking system. signs from industry, ranging 

v .’he second danger is a foreign from ICFs reported turaround 
•i.. ,, ,-hange crisis, defined 'very in orders to the improvement 
,.;.;urateJy by the Review as a in advertising revenge. — sag-- 
. _ v iarp discontinuity in the gests that the National Insti- 
... jhange rale.or interest ratea" lute could be right in. snppos- 
. . 1 this danger does not arise mg that output .may 'have 
.. "m the current deficit, esti- already" stopped railing . 

. '‘ ted by th^NlEST? ; at £2-24bn. Nevertheless, the true bottom 
, ~ both 1976 and 1977, Econo- of the cycle is reached not when 
, "; ;ts, as well as- politicians, output levels off but, as Mr. 
old read Mr. Enoch Powell’s Bums insists, when its growth 


recovers to the trend rate, 
usually regarded as 2f-3 per 
cent On the National Institute 
forecast; this will not happen 
until the Easter quarter of 1977. 
Hence its view.' that unemploy- 
ment will continue rising on 
unchanged policies — although 
at a much lower rate — until 
well into the year, after next 
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The downward drop in notifications to the Price Commission Is among the evidence suggesting that the rate of inflation 
was beginning- Jo turn down before the Government embarked on the £6 pay limit On the other hand, the build-np of 
bank reserve, ratios so far above the 12j per cent, minimum is a dgo of the monetary pressures which make It unlikely 
that there will be a sustainable drop in the inflation rate to single -figures. , 

or inaction) would be greatest, that as inflation begins to be 
Some of the relevant issues anticipated *“the monetary 
have been raised by Mr. J. A. pump needs to be turned faster 
Bispham, the previous editor of and prices allowed to rise more 
the WESR Rerieic, who has, rapidly to secure any given 
like -so-mauy anti-monetarists, benefit to employment" 
jotnextithe Bank of England.- In 

-rtJSTSlpOT So 5 : Happened 

more than four weeks. Not season- PV bJ, ?? ed J" the Financial This is precisely what 

One reason for regarding this aDv edjusted. t *!! 1 !” arcb ®' * n happened in the 1972-73 

forecast as too pessimistic is the tMMnmcni «<» Emmoumem- which T doubted whether unem- upsurge, when the then 

Institute's prediction about ployment could be reduced to Chancellor, on paper at least, 

stocks. The estimated stock e. tha ___ traditionally low levels, such as reflated by less than the NIESR 

deceleration this year^ESOOm. SSf'hS > hiliwSi ( Z2lS?«T? 0 ^>i *9 per ce " L ‘ b * means of. a recommended. Unemployment 
in 1370 prices — is bv far the nf D ti?«*« hedUl i e i«i° Ke ^ Besi 5S.- boost t0 spending indeed fell back temporarily to 

largest recorded in 20 vears • financial indi- power.. This was at a time 2-2i per cent, for a brief period 

yet the Institute suggests that cat ? rs ' includ . ,n S Jnterejt rates when the Institute was advocat- at the end of 1973: but the 
companies may 6 wfsh^to oush afld l . equ ^ pnees - a-£2.5bn. stimulus. - boom cmdd not be sustained 

the stock ratio down still lower €a J ier tb ? n ^ )rma *- The CSO On> the whole, one would and unemployment is now 4.5 
imtil company liquidity whiS ? n j? 3 / °£ u loa / er ^ Iead ^ rather have publicity than not; per cent, on the usual all- 
is already improving has been md Kw ° rS i. ha8, d “P rte £ fe ™ but It- is irritating to be repre- embracing definition, 
rebuilt further * -wobbl«, been moving sharply sen ted as having put forward Unfortunately, these disputes 

Vv U^eii».f«nr. ic nn t upwards f or over a year. the '‘crowding out” thesis, or are not all water under the 

ouarre? Jrith ^ ^ coni ^ e - 1 do not “ to have been talking about the bridge. For there is a good 

quarrel with the specific items exact replica of any past cycle, short run. neither of which l chance, even after M selective 

!h?* “ S J S JT 1 S SS .iI at,< r S 0r 0l l e distinc L possibility, if the was doing. As for the import comm!*.' " of a fresh tin- 
ab rl^ h ? h her r i re : u ’h is an ^ lbia S to go by, is a “relatively painless monetary emplovment scare leading to a 
casters are likely to argue, but sudden output spurt some time cure Tor inflation” with which familiar response. Mr. D-ni> 
to look at the mstoncal pattern, in 1976, associated with a once- I am tagged, ihis exists mainly Healev has been congratulated 
if v.-e simply follow the average for-all stock turnround. This in Mr. Bispham s imagination, for having 1 refrained frnni 
path of past cycles, the turning would be followed by a relapse The article. Soending Ourselves major - reflation " despite hish 
point will be reached in the to growth rates iuare gradual info Prosperire. pu t forward unemployment, But. as Mr. 
second quarter of 1976, after but more prolonged than in the how familiar view that Burns has emphasised, no pre- 

which output will be rising past upturns. It is then that there was a minimum sustain- vinus form it would not be until 

sufficiently quickly to halt .or the temptation for governments able rate of unemployment (the next March that wo could 

reverse the unemployment to stimulate (whether by action so-called- ” natural rate ’•): and expect even the earliest 


Popular attention has been 
diverted from the unemploy- 
ment figures because the 
departure of students and 
school-leavers from the register 
has more than balanced the 
underlying increase, which has 
been running at over 35.000 per 
month. Seasonal forces, and the 
return of students and school- 
leavers. could easily push the 
crude total up Trom 1.1m. to 
1.3m. in January or February 
(unless the coverage is 
changed). 

Unemployment is a lagging 
indicator; even if economic 
recovery is well established by 
next spring, it may not be until 
after the summer holidays that 
the trend of the jobless is seen 
to have turned. The corrected 
unemployment totals excluding 
short term job changers, now 
published bui unpublicised by 
the Departmnm • of Employ- 
ment. also suffer from this lag 
(as well as from wobbles 
derived from the school-leaving 
pattern). 

The right approach is fairly 
clear. Once it is apparent that 
the underlying trend of unem- 
ployment is likely to be down- 
wards. we should not seek to 
improve matiers any further 
through demand management 
but should tackle the jobless 
problem through measures such 
as retraining. improving 
mobility and dealing with union 
overpricing of labour. One 
should not remain silent 
because union monopolistic 


practices, and the rent control 
mid subsidy obstacles to 
mobility, are politically sacro- 
sanct Wliai is politically poss- 
ible changes. 

Welcome new official figures 
show that even this autumn, 
when over 400,000 people a 
month have been joining the 
unemployment register, a little 
less than 400,000 have been 
leaving it. Once these two flows 
are in balance, the problem will 
not be that of an absolute short- 
age of jobs at going wages but 
of the speed at which people 
can be placed. 

Hard-hearted 

Those who regard the sug- 
gested approach as hard-hearted 
should ask whether it would be 
better to have yet another “dash 
for growth" followed by an- 
other severe cheek, during 
which people will once more bo 
sacked at a greater rate than 
new jobs become available. 

What Ls likely is something 
in between “learning our les- 
son" and another inflationary 
explosion. Although lhc trend 
of the past two decades has been 
for each cycle to reach an aver- 
age greater inflationary height 
than the preceding one, there ;s 
no God-given predictability nr 
regularity about it. The biggest 
inflationary explosions have 
been in the aftermath of war, 
including the Korean and Viet- 
nam confrontations Thus. H is 
quite on the cards that the in- 
flation rate after ihe next b.v-m 
will not reach 25-30 per cent, 
even in the U.K. On The oMvr 
hand, it is most unlikely to go 
down to single fl -.Mires, <*xcrpt 
for extremely hr:ef permit- «i! a 
few months. 0\er ;■ cycle of 
cycle* the pressures are still 
towards accelerating inii.it inn 
and increasing economic and 
other tensions for countries 
which remain democratic. 
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is for the doctorAi theiT.diipute lies in what he teaches the doi>” made -between two Identical less xubjeer to seif criticism 
with the Government They have tor. It may be the only time companies, which differ only in since DoE abandoned the field 

far more public sympathy than when a doctor ceases to be a the sire Of their capital invest- uf aircraft muse in an arnbigu- 

ever the miners had. - And- the scientist and. feels some of the ment expenditure. The high in- ously situated DoT. 

vestor will, for some time show In the U.S. environmental 
lower profits than its competitor lobbies have to be taken more 
due to greater interest and seriously; and citizens still have 
depreciation charges: after a few the right to sue airport 

years the situation will be authorities tha; permit execes- 

dramaticaliy reversed as the sive noise. Consequently the 
lower investor falls further and ^’-S. Government has no choice 
further behind iu terms of but to proceed in these matters 
current income. with a far greater - degree of 

Mr. Jay and those of your caution, and concern for other 
readers who think thev will be peoples views, than is the case 
able to afford the FT io over here or in France. 

p „ . ... . _ December, 1980. may well be R. D.^MorreH 

( ■ -Employment Condmons Abroad. CDntem l0 wait until then to dis- , « ™ Z * 

Sir,— Mr. Douglas Jay’s com- cover, by courtesy of the stalls- 3 ’ sloan ^. : Court E as,, S \\ 3. 
parisons (December 2) between ties from the learned bodies 
living standards in the UK. and quoted, that U.K. living standards 
on the Continent are misleading in 1975 were subsiantiaily lower 


Letters to the Editor 


m Mr- P E^anhlin. reason? T be absolute tastMictiye tragedy of human existence 

ir.—Your leader of December JJ? wSlee^fhrlJtoninS^SiP 1 D - A - J e nnin SS- 

.-curately Identifies one of the )£® ° r pn? Awhile. . 

cral concepts underlying the bind ^hXile^S?mtle Budleigh SaUerton, Devon. 

kings of the market economy: ' ules wlta 

manager's risks and rewards ,f an *’ hesitation. 

jld in some way, be related: F. Stark. f r -rr- . i; • 

one way of achieving this Highlands, 176. Southend Road, aJ ,fiV* liViDS 
1 is through share option Wickford, Essex. •' 


standards 

“ " s *. " % 

j lim pmg ' Dire ctor, 


: - ernes whereby the rewards 
/. management and the overall 
,,x$s (profitability) of the 
i are .directly .and . intimately 
ited. . * 

he risks that management 
’ "st more generally bear, how- 
r, are frequently more funda- - n - 

ital, involving either the From ^ D - A - Jenn ”?^ s - . _ . . _ . 

t’s continued existence, or Sir,— Joe Rogaly. .has his 111 two respects. He ignores the than those in France and Ger- 

“ i_ i . -ft. i_ -■ ...x. i_ ^ pffArJ nf IDPnmp tav nnrl tha minv Thnca urnn ova neanncarl 


is essential 


__ _ Prpss V r TV 

"prestige _ and status of the tongue "in' his"5ieek/ when he e f ec .C of income tax and the many. Those who are prepared ^ T * A T 

lagement group within sur- tries (December 2) to distinguish distribution of income. ^ to open their eyes and ears when j 
“ ng firms. That is. two parti- between excluding private .• Income tax ts heavier in’»rte travelling soroad to-day can dis- 411. iiilvS 

;r risks cao be identified, patients from public hospitals UJC than in most European cover to-morrow s truth five years 

rt. the risk of failure; enr and excluding pnVate practice.countri.es. Further, at middle ^ ^ nfTIH. 1 ne ■Parent r-ement 

- ly very real. For example, altogether.. Anyone witb any and higher levels U.K. gross The moral of all this is that wtrecior. ipc Magazines 
ncial and marketing policies knowledge of scientific medicine salaries are appreciably beio'w should beware of any sir, — Like many of your avid 

consistent with changes in would want serious disease to those paid at equivalent levels of attempts by Mr. Jay, tus party, readers I look forward each 

_ economic environment, or be treated either in a large hos- responsibility elsewhere. We did °f other political party to Thursday with keen interest to 

"‘i the firm's markets, may pital or in a private block closely a comprehensive survey on mis *“? w us another five yeare of Antony Thorucroffs excellent 

:■ ously result in financial linked to * hospitaL The skills earlier in, the year." Taking me bving on capital simply because survey of The Marketing Scene. 

: —s and ultimately bankruptcy, and equipment needed for pos- average of sever - countries— the truth, as indicated by inter- ^ .. dediratod rpadpr 

»ndly, the risk of take-over: sible eventualities are enormous. Belgium, France, Germany, Italy, national statistici takes so long h ave bepn fnroiren lust 

, Switzerland and to become published. waSfcJl LeHerin? tffibflndex 


. . ild managers’ decisions result Only a fool would wish bis the Netherlands 

...i firm's Stock Market valua- internal Cancer to - be treated in the United States— gross pay was j. a. Leek- 

falling below that held by a a small nursing home and only 100 per cent higher abroad and s. Atherton Drive. 

ntial takeover raider, then a knave would agree to treat net pay. after correcting for in- Wtrnbledon, S.W.J9. 

agement, their firm are him. come tax and the cost of living, 


-ly to be consumed and c , „ wa rf are i s drivine us was 38 P er cent hi Eh er - **d- 
irbed by a more successful -.-jv erazv t n assume 8 that ““ttedly this relationship applied 

«sr. ~o r he Tljc - h L n 

saa-s*A5«r;ai i ia bauooqs 

irds for success and suffer have privlcy Aivate beds bene- be D u From Mr. W. WhoHeu. 

-failure. However, for sue- gj society as a whole and Barbara ^^rable to the U. g ir> , — Y our issue- of 


of Media Rates chart showed 
TV to be significantly cheaper 
than the Press media. Certainly 

: the chart clearly showed TV’s 

• # cost escalation over the past few 

Karlf in hot air years iG rather a better light 
OaU-A. IU liUl 0.11 than that for the Press. 

One very good reason, how- 
ever. why TV .shows up so well 
on that chan is the fact that 
1968 has been selected as the 
December base year. You will probably 
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to be rewarded appropri- Cast | e mustknow this. IfHarold «ince 1970. however, the cost of x ^nt^nsre^rw on ^ future recall Saf 1968 was In fact a 

7 that is, m any of the wtison has an important confer living in tibe U.K has been m- of airport, »d the m 3 mSt abnormal year for TV 

JSSEZ a7,r S a4 “ ust v he wait ““ creasing fljer thtr i n i «n«J reserees. ThSS are whfn rati Sai^d to a new 

SJ 5? 8 et 5' h « n e t° ba ;® T a , mulor pther countries and the jjdne ,of quite uncoordinated. Forecasts of high level due largely to poor 

discomfort putright? If « 5U f pound has decreasing ^ traffic are shown rising programming following the 
I Slat It iSS wSE geonls unable to concentrate through to 1990 od the one hand, Change of contrarts^Starting 

«in the oa , ^ because of mijbe i end of 1971) ' Them while on ^ other North Sea oil with this period as a basts, it’s 

S^RoMOTcefc rt?* 1 P « UeS ’ mUS \ W ® haVC SSSrt “ “If Sro lid wiU be dryin& up - Recent state - not surprising that TV 

inefficient surgeon for a year be- projections of 1970 figures and menrs by the chairman ot Exxon has performed comparatively 

JElrtSfSiii* S ause that “ ^ waitl “e f onl - d - about future supplies were well. If 1970 had been taken 

^slers of for non-urgent surgery? The drawing conclusions from them deddediy gloomy. The West is as the base year, the comparison 

1 its imperfections also me aning of the word "urgent" for today’s circumstances. . ■ — ^ ■ ■ - * w ■ ■ 

, V e fP?* iQ “l 00 ”™' depends as much on social cir- j, h < 3. Firth. 

. .<* les of the market for ; cor- cumstances as on medical ones. Devonshire House, 

*• te control; how, otherwise*] is ^hat applies to the politician 23 Devonshire Street, W.l. 

4 ?sfib!e tp explam why some and applied equally 

icient firms are not -taken- t0 th e worka engineer in a small 

, while some efficient ones factory jn . a gmait town. Some DqIt-oV Tll*A(JrPCQ 
. . • - individuals are more valuable to JYalhC a .p* tan 


■ / f rcordingly, it is the ®®racy- society than others who can go . 

- 1 market economy work and not be missed. S)Or$)lTi 

‘L * ou “ vow- be nodCT there shouldn’t be any 

ijou; rather than eulogise qU eues for anyone; but If there From Mr. J. Leek. 



burning 50 per. cent more than it would have looked somewhat 
is discovering. No new North different. 

Slopes- or North Seas are • Another aspect that the chart 
currently ■ development, obscures is the relative cost per 

rh C JS Ulousand audience reached, 
finding new fields. Synthetic fuels achieved by each of the media, 
are steadily receding. To be specific, if we take the 

Surely the starting point, for mass women's weeklies and com- 
any e x amination of the future pare a full colour page (based 
of airports should be the question on the latest readership figures 
“ what is the future of aviation?" and 1976 rates), with an average 
Where is the fuel. to come from, thirty second spot they should 


Sir.— Mr. Douglas Jay’s sug- what is it likely to cost? The still average out about 20p per 


virtues; of which there , are, queues, 'queue jumping is 

y, fmidLnentS Sestion (December 2) that we time lag in relation to solving thousand cheaper than TV ^in 

* orf^SractSS-fS ^ concentrate on buying this problem is likely to be at 1976. Certainly the trend In 

J! and ™ P M our imports cheaply just as much least as greataatbat in develop- actual costs since 1070 to TV 

ee of nmnoDoS^nower, and 681 ° r ^ *** brigade, ^ we ^ on increasing our Ing airport faciUties, with the edmpared with. CPC’s four main 

role, nature, Equality iuad Apart from Its direct^ benefit capital investment^ is^ based ^ on added ^ ^ misfit weeklies shows them to be con- 



ititv information Indeed. t0 society, - the private bed many omissions, of which a few prove insoluble. Failing dramatic sistently at a lower cost level, 

surely bv adSg snch a indirectly helps by improving, are rectified below. . S oth * er Patrick Barnes. 

“it thit the NHS. 5ome of the ablest No reasons are given why the methods of propulsion, the avia* , 

he’ market economy can be ™ en academic and State ser- Organisation of Petroleum Ex- tion of the 21st century is likely 1547, Long Acre, W.CJ2. 

«*%TS POigBg CoDBtri®. »4 «mM. ttb. tot <*>£*£**£ ' 

Outrageous sex 
discrimination 

From Mr. R. W. Taylor. 

Sir,— The comments reported 
(November 26) from Mr. Brian 
O’Malley, tlie Pension Minister, 
that the government are unable 
through costs to lower the retire- 
ment age -for men,' must surely 
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,*:» jn^cheS^S^the lype mS toTtreatoient'rf dbnunon disease neighbor, or even reverse the w . a r. WhaUey. 

■' Acd in your editorial, then not ^ l*ft to juniors. Too many re- long-term .tiend for a greater 205. High Street 
« fcfl'a! will manaeers’ and share- sources are devoted to research share of international wealth to Hwigerford, Berks. 

^ ’eS obT^lvM become more and new treatmmite;. too few accrue to ’■ 

,\v' cidenlal. but also the risk- resources go to maintaining stan- commodity and food producers. T„4 mMA ..i . _ 

' *- ig reward-taking relation- dards of conventional treatment A substantial part of the in- JUuglllCDt OH 

‘ i sLnra^aslymorehypothe- Private practice forces the creased import emits is caused by 

/v S thaTrSS^aibSme a Baders of the medical profes- the' continued depreaation of Pnnmrdp 

, force ; n Ke nerating the in* si™ to cover the whole field of sterling. A long-term Jhlgh level- V/UUCUme 
i f» rial Tiolicres and nerfom- medical care and also to think capital Investment programme .© Uorrpn 

‘ rwhidt^Tn^tii^^of more about patients as indlvi- could eventually halt, if not R. MorreU 

i prSSat adntinistStkm, the duals. ^Before the war .1 went reverse, this -trend by leading to ^ffe ^ding your ^ classed as-outr^eius se*~dfc- 

.fill’ e unions and of shaSolders to work in a German university a marginal improvement in both J® Coa 5°^ 6 (November crimination. For the furtherance 

clinic and wasappalled to. find the quantity and competitive 26) would understand from It ^Men’s Lib. may I Sggest that 
- p ^ - Sadlplass, 1st class and privatte cost uf our exports. that the anti^persomc move- the 0 f retirement for women 

patients: - -WithiD weeks I was Unless France and Germany ment ex fets only fa the U^, May be increased to 63 years, while 
converted. One can’t be a lead-..hfve been so eareless as to lose I remind you that there is a j or men he brought down 
.ing consultant wiflmut spending all the extra capital they have strong °ody anti-supersonic t0 53 years, with gradual reduc- 
a week pn medicine invested compared with the U.iC. opinion in this country too. and ^ons t o 62/61/60. thus meeting 


, r J. Franklin, 

- or Lecturer in Economics. 

of London Polytechnic 
'<oI of Business Studies. 
Moorgote, ECS. 


Support for 


3,:« doctors 


«« tSe'rKuits'ofthat extra^ invest- in mosi otter cnmirti this die JJT" prewn r'fflfficinty wSul 
spend so much time on ftiefiicine ment must have begun to pay off of the iron curtain. 1(J5S ^ f ace _ After alL" would 

without losing contact with other some time after 1970. The dif- The.antl-SST case has. so far. v omen dare dispute something 

fields of human -interest, _The fereinee between investing 22 per been overwhelmed on this side that for the moment 1* in. their 
bureaueratic scientific'doctor can ceijt (U.K.) of. GDP and 32 per of the Atlantic by commercial favour, 

lose the human touch unless he cent. '“(Germ any> of GDP will interest .and taxpayer-financed w 

is exposed to the silent and lead to a very great divergence pro-Concorde PR. It has also 

- - * — J ’ J ^ J v — Valley Vieu Road, 



GENER.VL 

Price Commission repc-n on 
food prices iu outlying areas. 
Lord Ryder, chairman of 
National Enterprise Board, 
presents awards by Business and 
Industrial Panel for European 
Architectural Heritag*.- Year. 
London Graduate School of 
Business Studies. 

Mr. Sven AndersBon. Foreign 
Minister of Sweden, in U.K. 

Mr. David Ennals. Minister of 
State. Foreign Office. ;l:es to 
Zambia for talks of Rhodesia. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Report of Committee on Com- 
mons Administration. and 
second reading of the Civil List 


To-dav’s Events 

» Kurnaene Invcsunenrs. 


BiH. Debate on the Arhury 
Banks Preserintion Order. 
House nf Lords: Insolvency Bill. 
Road Traffic Bill, and Fair 
Employment (Northern In- 
Jand> Bill, second readings. 
Debate on Government policy 
towards the Falkland Islands 
and its dependencies. 
COMPANY RESULTS 
Bass Charrinytexi (full year). 
British Petroleum fihird 
qojjieri. 

Great Universal Stores (half- 
year 1. 

Mitch?11 Cotts Group (full 
year). 

Pilkinr.tnn Brothers (half-year). 


Edin- 
burgh, 11. 

Garford-LiMey, Great Nertiiern 
Hotel. N.. 2 45. 

Goinmc, Huh \V.\cum»«i-. 11. 
Grand Pier. Weston-super-Mare. 
1 * 2 . 

Guildhall Pnoerty. Winchester 
House, E.C.. 12. 

Linread. Rirmineh.ini. 

Londim Shop Property Trust, 
Winchester House. E.C.. 2.30 
Lvndale Engineering. Wolver- 
hampton, 12. 

Montague Burton Property 
Investments, 100. Chalk Farm 
Rnad. N.W.. 11.30 
"W~ Ribbons. Cun.ird House, 
J>3denhall Street E.C.. 12. 



easier. 




: If your business' is’ intemation al , Bank of Tokyo 
can do a great deal to help it run more smoothly and 
more profitably. 

For a start, we’ve got branches and connections 
spread over the length and breadth of five continents. 

Next we’ve got a reputation for being one of 
the world s leading specialists in the complexities of 
foreign exchange and international finance. 

And behind everything weve got nearly. 

100 years experience of making life easier for the 
businessman. 

Which is exactly what we'd like to do for you. 


Ws&ttCMt-s, 




• ipj*. 




’ OA v# 


iflOftr- 




- 


lA£i JA roJ- oWifiSSfr * 




A *> 


*#* 




* **%**? 

ACAl CS^ U ^LOt*f U<L 




OiMl® 


*•*»’ 


Arts*** 


Ito"' 


d?C.: 




gVAog g. 'art < 

ES-Sp*’’ ,*-• 




fiO 1 


iHUf* 1 




K-.-. 


'>1 




^'AJeadfn^toeroational hnnk-sofei % 




The Financial Times Thursday December 4 .1975 


COMPANY NEWS + COMMENT 





Elliott forecasts reduction to f 2.7m. 


TASi&LE PROFIT ot.B. Elliott 
and Co., general engineers and 

machine tools, fell from isnrv ■ wminnHv ui(*di ieuto 

£2.<Khn. to ii.36m. in the six IB BEX TD G3MPAHY HIGHLIGHTS 

months to September 30, 3973. and 

-<*— *' V >■•* *"«: !*•-«? 

Ih his annual statement in Alpine Soft Prinks 20 3 Worp^Grampian ^ 

J * tair “? n - Mr ‘ J - AmdtMe- Shanks • 20 7 Phoeni< Assurance . 21 3 

saia a good profit was expected — -r - - — T n 4 

in the current tear, although it Cask et (S j 21 2 P_A O ~ 

would not match the record b^v Mail * General 20 s' Sinclair (Wm.) 21 2 

£4.61 m. achieved m 1974-73. — 1 ---7 -. — ttt - — •■-jTirTtT — n 2 

Staled earnings during the half Deveni sh (!■ A.) 20 6 Smi th (W, H.) ~ 

year are down from 7.49p to 5.24p Dundee & London Inv. 20 S Thajrhur Jute 21 3 

per 23p share and the interim 7— — — — -- ^ T" 

dividend is being raised from Elliott (B.) 2 0 - 1 Ver non fashion 21 4 

1.6tap to 1.7S75p — last year’s total Lyons (J.) ,21 1 Wagon I ndustrial 2 0 4 

^ Fo-e states that the liquid Mansfield Brewery ^22 A Whnfarid Investment 20 * 

position remains very sound, and ^ 

preliminary figures for the first 
few weeks of the second half 

indicate . that the group is not ' ■ . 

experiencing a further decline in £3,6S6.471 nominal of stock con- half of this year but should show 
profitability. verted and £69,020 nominal of the through in 1976-77, he adds. 

The lower level of demand, for stock remains outstanding. ■ , . 

capital goods reduceiT the order . Dealings in the- new shares are • CO*nrneni 
book from £20 m. at March. 1973. expected to begin, to-day.' By increasing rates on renewed 


Compa ny 

Morgan-Grampian 
Phoenix Assurance 
P & O 

Sinclair (Wm j 

Smi th (W. H.) 
Tfraghur Ju:e 

Ver non Fashion 

Wagon Indus trial 

Whitbread Investment 


half of this year but should show 


book from £20m. at March. 1973. expected to beginto-day. 
tn £17m. at September, 1975. but 
the 'pattern is by no means con- 
sistent and companies supplying 1% &*-*■*•** 
the heavier engineering industries V3 gf FJJ3 |1 — 
have been maintaining a good O 1 a R 

level of order input.' ' .. . 

Although group sales by m 'i*OTVininf1 
volume throughout the world have It, Tl da l 8 P If I da B I 
been lower, ihc effect of inflation 
has been to produce a slight in-. • 
crease in monetary terms. Higher 
operating costs coupled with lower JLRflJl. VP y 
volume throughput reduced the 


contracts. Morgan Grampian has 
managed to stay on the recovery 
trend in the current year so far— 
first-half trading, profits are 39 
per cent ' higher— despite a 
further drop in U.K. advertising 
volume. The lack of advertising 
demand in the U.K. is reflected 
by (he fact that the first-half 
start-up costs in this market arc 
more than 78 per cent, down on 
those of the corresponding 


well on course to achieve its pro- 
jected 20 per cfcnt. increase in 
delivery rounds. The 53 per rent, 
rise in first-half profits largely 
reflects the fuller utilisation of 
the Welsh and Scottish depots 
which wero completed last year, 
and there should be more to come 
from these in the second sis 
months. Two more Welsh depots 

and one more Scottish depot are 
scheduled for completion before 
the year-end. The planned in- 
crease in. fuel costs could place 
some pressure on margins in the 

second half but the group should 
still he receiving .some benefits 
from the last round of price in- 
creases in July. So far there 
seems no reason why the rapid 
growth -of the first six months 
should not be repeated m the 
second and. since the group still 
has a strong liquidity position (nil 
borrowings and a cash balance or 
£160.000 in the last accounts) it 
looks well placed to continue 
expanding. The shares »t lMp 
yielding a prospective S, 4 per cent, 
therefore look reasonably good 
value. 
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overall group margin and thus PUBLISHERS OF professional period. The U.S., where the 
trading surplus represents S 6 per and international journals, etc., group is now operating nine 
cent, of external turnover as Morgan-Grampian^ reports a turn- magazines, is continuing to 
against 11 7 per cent fnr the round from a loss of £5,000 to increase its contribution tn profits 
whole of last rear. a pre-tax profit of £312.000 for and should enable the group to 

The croup Is in a “very strong the half-year to September 30, achieve a normal seasonal pattern 
position to take advantage of the 1975. Profit for the year to March i that is, full-year profits of £l.6m. 
return to a higher rate of invest- 31. 1975. was £556,000. pre-tax) without any change in 

mem in new plant and machinery The jnterjm_ dividend is raised the U.K. position. That is still a 
which must come during 1976.” from 0.96R0F.23p to 1.048666p net long vny from a full recovery to 

Si* »nor.»h* v « .r per 23p share. Last year's total £2.6m. peak achieved in 

i’l!* 13 7™ was 2.1S8305p. 1973-74. so the real support for 

E*t' , ma! rimwcr . xrn 2, ni W. . Desp,,e onl £ ? \ fira "" mcr * as ! the shares at 40p. yielding a 


Profit held 
by Wagon 
Industrial 





j»lr. Brian Salmon, chairman of J. Lyons, who yesterday 
reported a decrease in profit from £3.13m. to £2.81m. for 
the first 24 weeks of 1975-76. 


pre-tax) without any change in 

.1 f - t* TUrtf ■<- *■*!!! *1 


The interim dividend is raised the U.K. position. That is still a 
from 0.96R0F.23p to 1.048666p net inn" vny from a full recovery to 


Exri'rns! frrmmxr 
Trad ins: virplns 

Poprviiaiip-i 
Inlprcvi p.iyahW- 

From before lax . 
Tax 

Frufu liter lax 
MtDonuex . . 
Intc-nrn div. . . . 


Sib mor.'h* 

Year 

IP7.7 

l°74 

1974-7* 

SOM 

too* 

con* 

j: IP4 

21.11! 


X.R» 

2.379 

5.779 

."4 « 

14! 

SSI 

in 

nn 

m 

L357 

zm 

42% 

8iV 4 

i on j 

2.034 

K<H 

1 913 

S.23S 


2«* 

5S1 

:f®.3 

212.1 

333.0 


tax profits from U.K. operations 


Development costs 
drastically reduced 


comment 


not conducive to the -creation of 
new magazine titles, says the 
chairman. Mr. F. .T. Parsons. 


Elliott's profit forecast suggests chairman. Mr. F. .1. Parsons. 
a pre-tax decline of 37 per cent. The U.S. subsidiaries made a 


Alpine 

Drinks 

progress 


a pre-tax decline of 37 per cent. 11 ne M*.«iaidrie> mdu« <t 

for 1975-76 earnings of about 9Jp. trading profit, although new maga- flpAftrACC 
But that still leaves the group zine development costs continued |il UffeX VOiJ 
with scope for a dividend in- ?t a high level. When allowance * 1 . . ... 

crease this year, and the interim »s made for the differing exchange ’FIRST HALF turnover * f Alpme 
navnient is "nine 110 hv the rates, the pre-tax loss of £119.000 Soft Drinks expanded .from 
statutory amount. Elliott's six- compares ralh " >>« "Jrth last £221 m to 

month volume is down about 15 rears first half £249.000 deficit. profit advanced from £33a.07S to 
per cent., with South Africa mov- On prospects the chairman sayi £512.169. 

ing slowly and merchanling caus- the U.K. business remains sound. The planned geographical ex- - 


ing most'of the damage at' home. The second half is traditionally pansion continues in the U.K. and 
The "rmin reckons to have seen hetter than the first and. this the directors continently prcd-ct 


PROFIT, BEFORE tax. of Wagon 
Industrial Holdings, the hydraulic 
engineering group, is little 
changed at £1,004,792 for ihe half 
year to September 30. 19 /a. com- 
pared with £1.077,691 and Mr. 
C. U Smith, chairman, forecasts 
that the slightly Improving trend 
in demand, announced at the 
annual meeting will enable year- 
end results to Dearly equal the 
record £2_24m. last time. 

In the first half the company 
experienced market resistance 
(!u° to difficult economic condi- 
tions and ad industrial dispute 
which caused partial closure, of 
a leading subsidiary. A sound re- 
covery was made in the second 
quarter despite holidays reducing 
the group's effective trading 
activities to less than ten weeks, 
according to Mr. 5tnith. 

Stated earnings per 25n share 
for the half year are down from 
5.6p to o.lp and. adjusting for the 
one-for-three scrip; the interim 
dividend is being kept at 2.1 p net. 
absorbing £138.353. The directors 
expect dividends for the year to 
at least equal 1974- 75‘s adjusted 
5.69325p. 


DIVIDENDS ANNOUNCED 


Armitage Shanks \ 
£0.1 m. at midterm 


Current 

payment 

Alpine Soft Drinks ...inL 2.0 

Armitage Shanks int. 1.93 

Buffelstooleln int. n>ia ) 

Clvdesdale {Transvaal) inL 4(a) 

Daily Mail Trust inL 3.3S 

J A Devenish 132 

Dundee & London Trust 1.13 

B. Elliott inL 179 

Griqualand ExpL 60(a) 

J. Lyons int. 2.0-1 

Mansfield Brewery — inL 1 .21 
Morgan -Grampian ... inL 1-05 

Shaw and Marvin inL Nil 

Sogomana Group int. 0.49 

Stllfontein Gold 20(a) 

Trans-Natal Coal int. 4(o) 

Vernon Fashion int. 1.11 

Wagon Industrial inL 2.1 

West Rand Consd. Ord. ... 5(a) 
West Rand Consd. Defd. 2S5ta) 
Whitbread inv int. 2 33 


Date Corre- Total 
of spooding for 
payment div. year 
Jan. 26 1.8 — 

April 3 2.01 — 


Jan. 26 
April 3 
Feb. 6 
Feb. 20 
Feb. 14 


Feb. 20 
■Ian. 2 
Pec. 12 
Jan. 2 


ORDERS at Armitage Shanks Ivins in the building m 
G roup wore maintained and turn- indicated a poor period! 
over advanced from £ 12.01 m. Armitage Shanks, so find 
during the 26 weeks to September profits only 1} per cent lcw&| 
2S 1974 to £14.44m. in the 27 an unchanged d indeed broajM 
weeks ended October 4. J97.I. but >ich of relirf from the qm 
pre-tax profit dropped by £1U1.0 iH) the >haros rose 10p to 6Sp*J 
to Uni. after interest charges the histone yield is 9 j per 2 
doubled at £272.000. For the lull The lirel quarter was inde*^ 
year to March 29, 1973. profit was Iremcly lough but the niijfe 
£ 1Sm envery in the housing 

in (heir interim statement the fuelled a considerable nnptj, 

directors say they hope that a ““fc 1 ! 


return 10 general business con- half. Elsewhere, tbae 4 
fidence will not be long delayed s ‘ ro "'- r !‘™ v *7? ' n Ausudh, j 
so that profitability v ill be oT a *" e . dLsappouilmenh ij 

level 10 pneourage furlher invest- ■\ r . ar * bu, . in Ireland and Sod 


.. int. 0.49 
20(a) 


.. int. Mu • 
.. int. 1.11 


Jan. 14 u.49 

Fob. 6 .175 

Feb. 20 3.3 

Jan. 12 0.91* 

March 26 2.1* 
Feb. 6 20 

Feb. 6 113.3 

.lan. 11 2— 


ILi level to encourage further invest 

2^36* ^Tlie net interim dividend per 
3.69’ 2*P share L< 1.95p (2.0 1 pt or Sp ^ru'/ lu Sn off K tS!^ 
40 gross (same). Last year's final was :!, J n?»n£i 
226.6 l-95p not. 


Africa volume wax lower, 


end of October and with iiife] 
the way of outstanding et« 


.tan’ 11 - 5.59 During the half year (here was 

Dividends showii pence* per share net except where otherwise stated, no abatement the U.K. housing market, ^ 

* Sauivalent after allowing for scrip issue. t On capital rising tods and a numl«.r of a c h ; , n>;c ; n t hc demand pata 
increased by rights and/or acquisition issues, fa) South African cents riant ^ h ‘ ,hinri actual starts. 


The group reckons to have seen hetter than the first 
brisker trade genera lly in trend should continue. 
November, and certainly the pro- naif 

fit budget suggests that the l«-j 

bottom bas now been reached. 

At this stage, any significant a * 4T:; 

recovery may not be expected L :’ s . .. 4^2 

Until 19i*. Bui Elliott has a Trading profit: sis 

strong balance-sheet, and at 54p £ K- 

the shares' prospective yield is 

almost double the industrial aver- parnbie ' t*4 

age at 11.6 per cent.— and likely EsciDiionai ii.niist 
to be covered close on -2i times. Proa before tax ... S12 


a “ satisfactory increase " in profit 
Y ,, r for the sixth successive year. 


JF1R SCHFME E«:iuiaV'.-d iax .. 37 i 1*4 Increased costs still cause con- 

APPnnVPn Srt ° nBx :•». ••• ? -~ m . 71 siderable concern and although 

ArrKliVtU ^ sugar prices fell from the peak 

Resolutions to approve ihc ^r yrjVf: u.k wiwi i dn w juu reached earlier this year, the 
early conversion scheme for the sihiiW.; proBi on -j]<- maraunc titin price paid during the half year 
9§ per cent, convertible unsecured nil i£"-.i»o and E2i:-.nn>. Cost or th* was more than twice that ruling 
I .nun stock 1083-90 of Johnson and h»rnni dividend is nw.»W) over the same period in 1974. 

Firth Brown have been passed by U.S. operation continues to Despite these increased costs 
stock and Ordinary share- holders, demand attention but there is now profit margins have been main- 
Hold-'rs of £69.026 nominal of the more evidence that the recent tained. the directors state, 
stock elected to continue (o bold upturn in industrial production 
their stock. is real and continuing. The in- v Lumineni 

Accordingly. 6,561, 92S new crease in business Press advertis- Alpfoe is continuing its rapid 
Ordinary shares or 23 p each have ing that normally follows will expansion programme in the cur- 
been allotted to holders of the have little effect on the second rent year and the group is now 


u.K 

ils. iw 

triL roc-livable .. 

E'umaii.-d lax 

Not proBi 

• Loss. '■ »’W li 
rovts: '.ML fsiOOO 


Italf v.-ar V'-ar . * ■ • ll,lr siaih 

i«7j (974 (974-73 Profit for the year to March 2y, 
moa ifOO t"«» 1973 was £504.879. 

'•”? The interim dividend is raised 

-J; a'Tio 't™ to 2p net per lOp share (1.8p). 
sis KS i!« 7 last year’s total was 5.6p. 

361 4.1: 1.1 is Hair year 

144 :6 *171) W*a *9*4 

1*4 r* im Tumoror 3.481 .575 2.M4.1S1 

3C7 341 ill Profit 512469 33&07B 

j32 *5 5S6 Taxaijon 266 000 174.000 

W7 I« 7.11 Nor profit :4fi.lW 161.073 

119 349 TK Interim dividend 46.737 H.— « 

1.14 7f J19 Retained 198.412 119ASS 


flalfr-nr 
1873 1974 

t l 

Tiirnnvcr .. . 12,385.077 I (.09.! 012 

Tn'-veM r cccii 9.;i r.i wa 

Inlcrevr ciiarrcd 72*97 P*.1M 

Pre-tov pralK ... 1JM.TO 1.177.671 

Taxation SB.300 *!0.«W 

Mil., nr lc« 17.3*3 .9.1.73 

.Airributable Ordioarr... 460.3W 503 IP] 

Preference- dividends... 4.373 4475 


The petition is thought to have 
arisen out of SWB's opposition to 
a possible sale of British 


Dredging's holding in Pauls 
Federated Merchants— actually in 
the hands of two other British 
Dredging subsidiaries— to a third 
party. 


Advance 
at J. A. 
Devenish 


dtt ." rar7f “' uw - S,M ,h " Whitbread 


o comment 


The William BoultonGroup 


Trouble in tiie main division — 
Link 51— is basically the story 
behind Wagon Industrial's 7 per 
cent, first-half pre-tax shortfall; 
apart from sluggish demand In 
the U.K, Link 51 was hit by a 
3-week strike in the first quarter 
and it was as well that export 
orders, in particular those from 
the Middle East, did much to 
restore the balance Elsewhere, 
both the traditional wagon re o air 
and nuL* and bolts (comprising 
the engineering division) bad a 
good six months, while the 
transport side Is poised to give 
some return on the recent capital 
expenditure programme. The key 
factor, of course, is recovery in 
(he U.K. at Link 51 and it is the 
Improved trading climate here 
that suggests unchanged earn- 
ings for the year. That fact and a 
yield of over 10 per cenL repre- 
sent reasonable backing for the 
shares at 87p. 


T\ IN raE VEAR ende,i September ’m, W :i^ JSi^SfSBC 1 ” 1 

1 8 V V i Jll ! 26, 1975, Dorset brewers. J. A. pmh tiwfl ton.) t°^6m.. against £6^™. 

any iVJL«.Ai Devenish and Co. increased pre- »«" T h ^ '/li™ .. 0 ihL* 

• / r!l finm rMVMM tn Tra-inu profif .... i as: i.-ait 2 3'S raised from 2j?p to 

rn . If wnS” fl Krf.2?S ^vtra^innl! Ifi" * wrtM 71 ■» ** costing £».4{lm. f£fl.46m.J. 

1 8 1 £ 1.1-9,1'» i , includi extra-ordinary Drbvnmr.- jnr ii? vear’-s pavin^nt was 5.580Tfll 

i rilST items of £75.891. against £39,382. Bonk int. C’l S3 nis Unfits nf£l Sim 

-**■ k Sales were £I0.28m., compared «**wi • » profits or ii>im. 

p'\5l e ' H Rxrtian<v artmsw. r. Cl - CHARE STAKE • * 

• M,ril • , Profk before tax ... LOOT «ltt LT*9 3*1 A KL OlAIVKL -- 

111DATYID llfl At mid-way. when profits were Tax 54? 3«i 971 Eva Industries announett 

IliLUxilv UU little changed at .£157,947 J-r profit 4K 3» s:i ^nglo Indonesian PUbIi 

*- (£157.432), the directors said that p'^lL’ 1 ’h,, ^ .\ .5 has acquired a further. 8 

INCOME FOR the half-year to prospects were good despite the cr^.dicn I : 8 :i Ordinary shares \n the rag 

September 30. 1973 of Daily Mail general gloom. oru. dividend 3:3 333 S3u 3n d now holds l^Kl^ba Ora 

and General Trust increased from Full-year earnings are shown to "D^tiie. shares— about 19.ia per « 

£585.000 to £694.000. Franked in- be up from 49.96p to 59.7lp per 0 comment A "- 10 Indonesian intend* ton 

come includes the relevant las £1 .of stock and the dividend is . 4 . , tain the holding and to 

credits lifted from 18p to l«.2p net with Heavy borrowings at the start of intention 01 making a bid Hr 

Net' revnue. after tax. was » final payment of 132p. the year, coupled with the prob- company. 

£382.000 against £338,000. ~ - ■ - - ' — ■ 

No income is included from the 
subsidiary. Associated Newspapers 
Group, as this is wholly accounted 
for in the second half. The pro- 
portion oF the total consolidated 
profiL after tax. oF that company 
of £1.711.000 (£1.830.000) for the 
half-year attributable to DM and 
GT was £865.000 (£325.000). of 
whch I22&0O0 (same) is receivable 
by way of an ineriin dividend of 
1.485p. 

As before, the interim dividend t , 

Interim Statement 

0.565 p. 

Investments at September 30, 

1975. were valued at £35.3m. ESTIMATED RESULTS TO 30th SEPTEMBER 1975 . 

(£22,318.). Ths fnllnwinn aro the octimar«»H anH unatirlitaH roeiiltQ nf rfiB Phhenir nmtin nf rnmnnnidS folttfi 


directors. tMlUUICdU j 

Economies-* in nil sectors have ■* " 1 

been intcnsilled. The concentre- lUV. IlfSt ] 

tion of manufacture during the 

period has led to “regrettable but kolf OrDWth 
inevitable" redundancies, costing HAH *.,1 U 7T 111 
£59.000. An advance in profit h 

The comoany makes sanirnrv £0.95m. to £l,21m. ior the] 
pottery, metal fittings and plastic months to September 30. 1M 
mouldings. announced by Whitbread Iq 
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announced by Whitbread 
moot Company, subject to 
£0.46m.. against £0^2m. 


The interim dividend is I 


Eva Industries announces: 
Anglo Indonesian PlaaU 


shares — about 19. ia per a 
Anglo Indonesian intend* ton 
tain the holding and has 


Manufacturers of plant and equipment for the ceramic, process, pharmaceutical and chemical 
industries, ferrous and non-ferrous founders and heavy service engineers. 



Lampa to 
sell 

Laniado 


Salient points from the circulated statement of the Chairman, 

Mr. Denis Fahey. 

• Group Profits, before charging interest depreciation and 
taxation were the highest for the eleventh year in succession 
and at £1,563,665 show an increase of 25% over the 
previous year. 

C Group Turnover for the year of £16,1 27,744 was again at a 
record level compared with £1 3,446,1 45 in the previous 
year. 

• Increase in Group Exports of 60% including a breakthrough 
into a number of new overseas markets. 


COMPARATIVE FIGURES 

1975 

1974 

1973 

1972 

*1959 


£000's 

£000's 

£000's 

EOOO's 

£000's 

Turnover 

16,128 

13,446 

10.945 

7,765 

462 

Profit before tax 

1.014 

301 

655 

502 

57 

Capital employed 

3,868 

3,560 

3,01 9 

2,494 

270 

’First ycjr as a public comaany 







Lampa Securities, the Oriental 
art to outerwear company headed 
by Mr. Malcolm Florsman, has 
entered into a conditional agree- 
ment for the sale for cash of 
Laniado (M/C), the outerwear 
company which it acquired in 
1973. The purchaser will be 
J. M„ Laniado and Sons. 

Lauiado imports a range of 
knitwear and children's clothing 
from Taiwan, Korea and Hong 
Kong. Pre-tax proGts for the year 
to April 30. 1975 were £323.000. 
Recent legislation has meant that 
quotas have been imposed on the 
volume of imports of clothing to 
the U.K. resulting in confusion 
and uncertainty concerning future 
supplies. The directors -of the 
company believe that these ractors 
will have an adverse effect on 
the profitability of Laniado and 
have decided that it is in the 
interests of the company 10 
dispose of its investments. 

The total cash receivable by 
Lampa on completion nf the saie 
will be £743,000 of which £226.009 
has already been paid by way of 
part repayment of the advance. 




PHOENIX 


ASSURANCE COMPANY LIMITED 


Interim Statement 


Dundee and 
London Trust 


ESTIMATED RESULTS TO 30th SEPTEMBER 1975 

The following are the estimated and unaudited results of the Phoenix group of companies for the 
nine months ended 30th September 1 975. The comparative figures exclude The Century Insuranca 
Company Ltd and its subsidiaries (acquired on 31 st December 1 974). Audited results (excludhifl 
Century) are shown for the full year 1974. It is again emphasised that interim figures cannot bfl 
taken as a reliable guide to results for the full year. 


Frsm earnings up from 1.77p 
to. L8Sp per 25p share Dundee 
and London Investment Trust .is 
raising Its dividend from 1.7p to 
l.S5p net with a final of l.lap, 
for Ihe year to October 31. 1975 
Revenue advanced from 
£4fld.0!)3 lo £513,217 subject to tax 
of il32300 (£153,778). 


Including 
Century 
9 months 
to 30.9.75 
£'000 


Excluding Century 
9 months 9 months Year 

to 30.9.75 to 30.9.74 1974 

£'000 £'000 rooo 


Net premiums written : 

Fire, accident, marine and aviation _ 


191.918 


William Boulton (Holdings) Limited, 
Burslem, Stoke-on-Trent, Staffordshire. 


BRITISH DREDGING 


1?7V73 1973-74 
r r 

Ri'timiuc 4. kTO.'-W H7S H* 

Iniov.t . LPJtt I7I..M7 

Manaucnmu .. .33.933 

Not revfnu« .111517 4M.08S 

Tjiali-n ITI.WI 121775 

r:.* hjjani;- 71i>.4>7 313.3 '0 

frrlcrcw dividi-ni; liw.i n.sra 

nmiiup- d‘nd-iM. 310.509 353/00 

T<> rwmof rf*rw . 4.74L - |I.S!3 

Viliiaiinn iim>mnfl|K UTSini. ■rr.rti-i.i 
null nn j -pj value p<-r nrriiMr; 0'i‘p 
• :C-»i inrln-ive uf fu SI it»lLir premnmi 
ut U rn.0M < I7»r.-.:S3 1 and a*>>T rtcduc- 

lion or a prnvi.-iiiil fnr Uic llaMtir/ In 
rtOlUr premium in rc--ppci nf the ihnn- 
roll nn ■.•nrren- y inans at the > ear end. 
£4:3.517’ i£37n,»3i. 


Investment income. — . . - 

Underwriting profit : 

Fire, accident, marine end aviation . 
Long-term-- 


16.753 


160,083 .130,325 174,497 

14.312 11.048 10-413 



-5,450 

1,089 


-3,165 

1,089 


-2,805 

1,043 


Less expenses not charged to other accounts 


12,397 

622 


12.236 

532 


Profit before tax 

Less tax 


11.775 

3,951 


11,704 

3,691 


EC4 

King William Street House 

Short Term Offices Available 


A petition Tor the windfns-up 
of Pauls Federated Merchants, n 
comuany 7." per cent, owned by 
British Dredging, has been filed 
by Snulb Wales Builders, the 
minority holder. 

The Board of British Dredging 
sees - no merit in the petition " 
and has instructed the company's 
solicitors lo oppose the petition 
” which tines not reflect in any 
way upon the solvency of ’the 
company which financially is in 

good order.” 


ISSUE NEWS 

HARRISONS— 93.2% 


Less minority interests .... - — 

Net profit — — : -j- 

Earnings per share 


1 2.07p 


Harrisons and Crosflcld has re- 
ceived acceptances in_ respect of 
iLs rigbls i.ssne of 1.59m. shares 
at 675p each for L48m. shares 
representing 03.2 per cent. oF the 
Issue. The balance has been sold 
and the proceeds will be 
distributed lo shareholders with' 
the exception that no payment 
will be made for less than £1. 


Note : Overseas currency transactions have been converted at rates of exchange appropriate® 
the periods in question. In converting US dollar transactions for the 9 months to 30th Septan** 
1 975 a rate of $2.04 has been used (S2.33 for the 9 months to 30th September 1974 end $£3* 
for the year 1974). 


£3 

m : 

wj ..-jw 

*e*»i — 


5,000 to 70,000 sq.ft. 

• Lifts • Central heating 

Rent only £4 per sq.ft. 


COMPANY NEWS IN BRIEF 




— W-J yJ. j \ — 


Chartered Surveyors 


33 King Street, 
London EC2V 8EE 
Tel: 01-606 4060. 
Telex: 8S5557. 

Ref: KGP 


CEYLON AND INDIAN PLANTERS 
HOLDINGS — .As fundi not received tmin 
Sn Lanka, payniem uf ihc preference 
dividend for half-year ciuJIhk December 
at. 1975. deferred until Mich time as 
rundi arc available. 

PALMERSTON INVESTMENT TRUST 
— Rcsulih ye«r t«i Mann st. 1075. re- 
po ned November 5. Group fined aaaeis 
£2.12m. 1 7.Km. i. Net assets £1*4ra. 

ill-Sm i. Ctom rmuai Income C51 62S 
and crosx rcalisauous OU.450. . Mecilus 
winchester Hsuae. E.C.. December IS. 
noon. • 

PHPEHIX PRINCE GOLD MINING— 
Income for rear i-nded March SI. Hi*. 
r 12.1 si 1 0.91'. i . Prc-lax prolil I5.il 14 
>14.1751 Ta* C.«I ■n.7Sli. J , Earning 
n"r share o.is?d ‘0 l2So< 

POCKIN’S (bulletins and Civil L-nKlmvr- 
me coniracTors ■— Reiulnt year io May .11. 
INTI, ivportvrt Xaeeiutvr 7. Group ilxwl 
avseis E»m.4l9 <1TK.'.TJ>01. Nor enrrem 
awls C$24^(M 'C33I.2.1L,. Chairman san 
Ij will to«i diRicdll to achieve Similar 
prod'-s in flirrenr year. Meeuu. Middle- 
witch. December 19. noon. 


SHAW AND MARVIN imemriserc and 
i tiers » — Interim dividend dll i0..iap— no 
final i. Tumoref momlis tn Sepreraher 
W. 1873. 1319.811 ii5»3.871L Pif-tax prnitt 
CU4 <Jtl3.7W,. Tat ail if7.1S9i. chair- 
man srares although rradlnc condinuna 
improved durum the past iwo months 
Veen compel! i ton and price resnuu con- 
tinued io rcsirui nrofli marsms. 

STEWART NAIRN GROUP— Turnover 
For ELt months ended September 30. 
1975. I«T.i)4n lil^.17 Loss 11(1.697 
■147.4301 after bank overdrafl loiereal 
C .330 < £941.600) and c-xira ordinary credit 
nil >£34.000' an tax <ssate>. 

WOLVERHAMPTON STEAM LAUNDRY 
—Turnover i«xc)udinx VAT*, .-cs uomhs 
10 September 10. ESOJiOO iC 10.600 >. Pre- 
IB* profit ri.ooo Hun Ci.npnJ after depre- 
ciation £3 .4i*0 i D.fiOni. Net profit LI.B0H 
< loss £1,709 1. FiEores Include act^nsiiion 
nr last December. Future still remains 
olr^ain.. Company mil have to make 
sutmanuaj increases ui pnves lo cover 
eMra uiwts bul expect some customer re- 
Bisiutee to these Increases by reduced 
volume at work. 


GENERAL BUSINESS 

Phoenix fire and accident results from the United Kingdom, Canada and other territories ovatsws 
have improved over the corresponding period of the previous year. In -Europe profits have been 
maintained. 

In common with other companies the United States results show a deterioration end a loss of £2/1 
million is recorded (1 974 £ 1 .2 million). The operating ratio at 30th September, which also reflects 
the results of the US marine and aviation accounts, was 1 04.5 (1974 103.9). 

Century is ttading profitably in the United Kingdom and Europe but has incurred 8 to® 
Australia estimated at £1.8 million. The business there is being substantially curtailed. 

For both Phoenix and Century the general underwriting resulis include a Joss from 
insurance. ■ ..... 


NEW LONG-TERM BUSINESS 


* 

9 months 

9 months 

Year 

.a«A 


to 30.9.75 

to 30.9.74 

197* 


£m 

£m 

£W.. 

New sums assured 

570 

511 

a» ' 

New annuities per annum 

New annual premiums 

5.0 

6.0 

3.9 

5.7 

1.8 

11.7 ■ 
■ 9.4 

New single premiums ....... " 

1.3 

23 - 


3rd December 1975 
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VaS? 


J. Lyons down 


Phoenix 34.3% 
growth 


™ £ _ A tnrnov f r up from £249m_ to acquired by Triritf from, -the A.\ INCREASE in pre-tax Drofita l ^— ™ 1,1 r 

; | nSfectj™ and r ntra^frtf^-k subsidiary , of 1CFC. rep^Vby ‘fSeJfc BOARD MEETINGS 

1 sStSiSf SHEKEL renege 30* 1075” hfcS? 5 a* eOMribution «£• tfaS* S£ S loTbc^aSt 

i “P**®*®®* “• ifp. gfiy m " of proprietary products, selling f r0n j Centurv Insurance Vrchiri- ExcJuobd. sort mwilngs are usubUi 

■k'. 11 iSt Of £L06 hl agafhst £8 An. - into ■ the ‘ petrochenrica],. power ins CentnrvmnRic art. nn 19 s — 0 — J>*M for the purpose of caaadertBg dhn- 

5W Jthough present indications are SfE'SE®* *“ UP " ^ 

t profits from trading activities industries- The Group s interests Earnings per 25p share for the !nf i®s or final* and uu* btiIwUcmoo 
.. r .the whole year will be higher also include p forge and two nine months work out at I2 07n shown bawd mainly on last 

_ {■ tv Idtt Mar- ao rmnfrc nrtTl L>* fitllClriVf Al* m . - _ _ * ■ TMT“*JC f ItflP-f DhKf 


a last year, earnxpgs will be .foundries. 


er Because of'.tbe incidence of Trind" have '"f ormed a' new last year 

i j* ■ _»l i ■ v.ur -#n - < in. iaal !«“■ 


against 14J37p for the whole of 




1 J . 1 ■ because costs ot comtms- ra nge of mckei anodes for the half-yearly figures. Profits, before f^wwtii. Great universal sores. Huie- 

s ung new production com- electroplating industry, nickel tar and rniWrirvintBrp^c fnTthP mm *■*»*». Pauls and Whiles. Philips* 

5 seaihi3 year, notably at Carlton magnearam* nodulansing alloys Ute? mSIt, rr™ Lainc. PUMaktoh Brps.. KscaJ Elenrnnfcs. 

L :eiy, will exceed profits made used in the production: of si ££2 SSapL£ 2!I d * Tta# " ,c,nin * We51 ' 

3 saIe5 + a *„ pi ££S? es where as irons -and rentrifugallycast tute qS?er^d"S86m. ki the fim. d awreumon. sihcten 

EL year the opposite occurred, for general engineerJiiF use in a . Germrai mm cons. smmei PrW*T "• 

^or the year to March 28, 1S7S wide range of matedSs mwh as now J ^ future dates • 

plover was fSTTrm, and pre-tax Ni-Resist, Alloy Steels, -Grey and EE ef tiSSl^S la*rtu»- ' es 

ttJSlf.aai a after net interest'.'AuBtenitic 'Irons. - , ' 5 Srf t* fflbw « re - • 

is -2037b - S’ «»■??£*■ ESStSLii SZS 

8(Kis^SE':IW « d- ^Mr. ciu G Se p the' oSS Sto ^ SE s 

Maintained 3.I343SP graft- Last' W. C. H. Shephcns appointed f*”’ Ore. 12 

t-s net total was 7J72p. managing director. : Mr. E.. P. 2?«?S,u» SLiE rilLJt SSFlJSE!* • '»«• 10 

^ lesnlts for • the twenty-four Jackson^ Mr. N. V. Newton and Jo 

S^iks excluding: the UJC ice Mr. K Finch have been appointed ^ Btoe — n^ 1? 

group, five overseas groups to the BoanL .v. wSSl«-r« tuaiureD^ r . : ” « 

W J eight overseas subsidiary ' . underwriting loss on the r»«i*- ** 

"^feipaiues which are for twem^ ‘ general account for the nine Stand Bros. Bee. it 

YwSs ended in June, one n -a . months was £5.45m^ compared <3“«aWon» provp r*c. is 

rseas ‘company which Is for S, C9 Sk ftt whole 3 nf 58 )^ ^Mr’^Svluf 16 JaS?* •wn»jun < f Ujw, ! e,s ^ 

nty-four weeks ended in 7Mr. Excluding L««ds & ow. Dyrrs * Pinlsferrs Dpc. p 

*,1 xh and one overseas group nvnnnrlr ! n century, the loss for the period Lmer anwn M.cWnerr ... Dec. 11 

ieisassaua 10 . agfesr.*?.* *: gj 

Iirst nail ^ tbe UJC, Canada and other 15 

i. aoo soon territories overseas unproved 

I P|n> turnover zssjxid 2a9,ooa The chairman of & Casket over the corresponding period of it v 

l vl[ina proBi 10 iU UJa7 Mr. P. Casket, told the prerious. year. In Europe, V 0TO Oil 


i*Sh 


S. Casket 
expands in 


Zt week* 
1975 . 1974 

£900 £000 


lUUIlIfja was SIO.ID 1 U. .n—i T,.., .„, — ■ — ' •- 

Underwriting loss on the W Fta52L ° rc ' 16 

general account for the nine Bloemel Bros. ......... Dec. 17 

months was £5. 45m., compared gh aner iioMp Group r*«. is 

with a loss of £6,772,000 for the j?ST!S?Sf a £T im,eT5 2«- S 

whole of last year. Excluding te«is * d«. oym a einidicrs Dot s 

t.enrury. the loss tor the period Lnwr Concrete MactUnery Dne. ii 

was £3J7m. rw. j.« .."• Sec^ 9 

The directors report that f ?£&. ^ gglS 8 tovwonrfi .. Jan. 21 

Phoenix fire and accident results we«rrT Im! es - 

from the UJC, Canada and other - gg- 15 


e fi I Uhv tonww aura 209.000 

proSi 

10.911 
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UJ37 
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ing that sales for the first five In common with other com- 


Vernon 

Fashion 


in* “X **“ up By over B5 per cent on ‘he ueienorauon and a loss of Reporting pre-tax urnfits un 

:r • ™ ™ same period last year^Margms aim. (flJm.) is recorded. The from £84,332 to £1 14.806° for the 

m ™ w ? re - lo * n d ? e to the Price Com- operating ratio at September 30. half year to July 31. 1975 on sales 

" profit . 1,052 i.md minion requirements, but never- which also reflects the results of of £2. 77m. against £1 fern -the 

>•■ ^ Kowas — SM 334 theirs he was hopeful of another the L-.S. marine and aviation directors or Vernon' Pakhion 

£ , C ^ rec0rd resaIt the first sirt accounts, was 104.5 H03J). Group sav they emect thTnro 

ns 1> ^ m £!? tbB of 1156 year - ^ Ce r, t H ry is trades profitably in gress to conSiue and final resulfs 

n^Ace .-. s: . mi ‘The second half Mifid, however, the UJC and Europe, the direc- should show record sales and 

n. be adversely affected by short- tors report, but incurred a loss profits S 

vi -'he marginal decline in the fS® 5 “ *=uppUes of merchandise in Australia estimated at £1.8m. The interim dividend iv 

• 'ling profit masks a 20 per “ oni “broad due to Government The business there is being effectively raised' from Min in 

'C.i JteK- • E arSLrs^“ 4L2t i £SS: “SMS!»^=2S-L uns«P y «t ii, L,?’r^f 1 ^ 


'iness in the early part of this ™T- C“fkct 

. T . w ® “fa taking all steps pos- 

• i'.^s envisaged, profitability of s, ? Ie t0 , 612 d alternative sources 

overseas businesses in more J? SU PP^ 80 ^ to mcrease produc- 


pared with £40,470; 


In cluding 

Century 


vvcixu uiuLuennea iu mure . ■ . — — — , . .. . — — me uai 

• i*t economies, notably the <■ our ®«* manufacturing fSJTSSZ ““ ’uffi IS 


■ . l ~ ■, continues to be of lncreas- . undenrrniDg* W ‘siia ‘aira “‘S? Preference shares and Debentiu'e 

importance, the improvement ' - LoBg-term nrofli low i.m i.mj stock has been restored foliowing 

those businesses having com- . itt p* « • . * 5^£P y. ^ „£* -21 an announcemen*. 

, , . . , Mted for the adverse effect of W. SlUClSiT . JlS The -, listing _J ,a J d been tem - 

* i «|;.U Pfl UJC recession. Minoriii« i.sm lsm i.eos Poranly suspended on Tuesday 

Until Although in the UJC the ice n« balance s.sso e.«B 4460 pending a statement from the City 

T .. im and soft drinks businesses DlOTlT II U u 0rprSMS currency transactions bare Panel concerning a 33.4 per cent. 

: . iirsif fited from ^ g ® od “»»> r F . .... . «;" 0 pn o a "i^h/u^in hc,ldiD? J by . a ,° f iou * Swiss 

11 ice cream results incorporated A record turnover of £13.Sm, cnnrenins u.s. dollar transactions for companies in Whiteley. 
the figtires are up to June compared with fi i.isi p. in the ^ o 1 ” 6 months a rale of ss.04 has been The Panel ruled that this was 
..r.*V: thus the bulk, of this itn- previous 12 months, is reported “ M,1 <K Ml - “a special case” where the Swiss 

vement will occur ' in the by William Sinclair and Son, the G Continent companies would not be required 



1975 

1974 

»« premiums ... 

EOOO 

£000 

191918 

180.083 

Invifft. in com? 

18.7W 

11313 

UndM-tnuing loss 

5.450 

3.165 

LoDf-tmn profit 

tow 

I.9B9 

Expenses 

623 

333 

Profit before tax 

11.775 

11.704 

Taxation 

3^31 

3.691 

MJnoriilcs 

1.544 

t544 

Nor balanca 

8.380 

6.449 


B. S. WHITELEY 

The listing of B. S. and W. 
Vbiteley's Ordinary and 



r rr'’"™- ‘ ‘ • ^ rWfrom minnnTV^iim P° sit ® B with recent figures. But 

et profits are flower mainly After minority ' interests 'the e^pStionSiSy^tiiroS^'S^ 
ause oF an . increased tax post-tax profits attributahle to n g^“ U undeS?itiJE Jos? bv 
rge which relates to overseas shareholders of William Sinclair rv'nVn'rv m Aireiraiia 8 thmmh the 

i^v^fffteSeloT * s ' S S ov y e e Sl < ^ro 1 fit ri of h |? I 0 (Slf aTIhe 

So SES *- LAWTEX ^-t« Iev P e? on f45fSms of 

u o • ■ £3LSm. Elsewhere, underwriting 

Salmon declares,. Mr. G. M. Schaefer..- chairman rociiii « P - i»iunii« „n - n -ri 


--V%i 

Moving money world-VAcide. f 


WeSSs Fargo Bank 

LONDON: Wells Fared Limiled: Winchester House. 80 London Wall, London E.C. 2. LUXEMBOURG BRANCH: 22, 
rue .inhe Luxembowg FRANKFURT: Lir.denslrasse 35. 6 Frankfurt am Main 1. MADRID: Hotel Eurobuiidigg Oi. S, 
Juan Rsmon Jimenez S, Madrid 16. PARIS: Credit Chimique, Credit Chimique Building, 20 rue Treilhard, 75003 Paris. 

WELLS FARGO BANK. SINCE 1B52 /ASSETS 0VERS12 BILLION/ HEADQUARTERS: SAN FRANCISC-O, CALIFORNIA 94104. 




„ _ __ „ . . ... . • • £3U»ra. tizewciere, underwriting 

Salmon declares. J3. M- Schaefer. rchBirman results are generally up, apart 

See Lex of Lawtex. the Manchester clothing from a slight deterioration in the 

and umbrella manufacturers, told U.S., though Phoenix I through the 
the annual meeting yesterday that Continental pool 1 has been bold- 

P •_ * f during tiie year lender review ing the line rather better than 

Lrina loniis work had been provided for all other groups. Overall, the hope 

- the group s factories without js presumably for earnings of 

,Aur niKcirlTGeii short-trme working and employ- around I7p to 18p a share, against 

lew dUOMUiary w « nt had been provided for, 00 l4Jp. So the shares seem un- 
* average. 10 per cent, more people likely to out-perform the sector: 
be factory at Clay Cross, than a year ago. He hoped it the prospective yield of 6.3 per 
-- T-r w byshire previously 'occupied w-ould be possible to maintain cent at 2l8p in in liDe with the. 
■-> ■$ vp<? Metals and methods has been this trend in - the present year, composite average 


Triad forms 
tew subsidiary 


3 A- 

■ i ac » 


l_.r-.UTEC 


Profits up 
and dividend 
improvement 

Summary of results, year to 30th June 1975 


Titaghur 

Jute 


Turnover 

Profit before taxation 
Dividends 

Earnings perlOp ordinary 
share - 


1975, 

£ 

5,532,916 

489,012 

71,500 

6.40p 


1974 

£ 

5,355,557 

484,761 

50,250 

: 5.28p 


yndaie is engaged in engineering, precision tools, steel 
id machinery merchandising, and is continuing to seek 
• irtheracquisitionsinthasesectors.;- - 

YNDALE I 

ENGINEERING I 
JMFTED I 

’opies of the Report and Accounts ere 
vaiJahJe from TheSecretary, McLean 
(ause, Schoa! Street, Wolverhampton WV1 4U, 

.-Vest Midlands. 



In bin annual statement, the 
chairman of Tiuugbnr Jute rec- 
tory Company, Sir John Brown, 
tells members that in the U.K.. 
1973-76 has started reasonably 
satisfactorily. with modestly 
profitable working continuing -in 
all sections. Demand from cus- 
_hjmers is, however, a littlv erratic 
in some departments and, while 
it is confidently expected that a 
reasonable level ,of profitability 
will be maintained until *he end 
of 1975. it is difficult to Forecast 
how group companies will fare 
In 1976. 

It now seems likely, he says, 
that the economic upturn in the 
U.K. will not appear before thr 
second half of 1976 at the 
earliest, and until this eomes 
about, prospects foe manufactur- 
ing units in the U.K. " must be 
considered uncertain.*' 

In India, with the present sub- 
stantia] disparity between the 
prices of jule and goods, it is 
not possible for the mills to work 
profitably and during thp period 
Jnly/October, 2975 lows hare 
been sustainod. It is difficult ai 
this stage <0 forecast results of 
the Indian operations for the re- 
mainder of the llnancial year 
reports the chairman, as a great 
deal depends on how soon the 
downward trend in goods can be 
reversed and demand picks up- 
. As reported on November 19, 
there was a loss of £702,145 
(£446.288) for the year tn June 
30, 1975 after providing £677.045 
Tor possible lasses on forward 
contracts. 

From information so far 
received from India since the end 
of June it seems that the pro- 
vision will prove to be more than 
adequate, members are told- 
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Worldwide. Since 1856. 
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Company Announcement ^ — Z81_ IL_ ll .11 i 

PRESIDENT STEYN GOLD MINING 
COMPANY LIMITED 

( Incorporated in the Republic of Smith Africa ) 
UNDERGROUND FIRE 

Shareholders are referred to the company announcement 
published in the Press on 10th September 1975 concerning the 
fire which broke out at the mine's No. 4 shaft in August 1975. 

It was originally hoped that access to the sealed-off areas 
above 63 level would be regained before the end of October 
and that normal monthly production of 240 000 tons would be 
achieved in December 1975. This has not proved possible and 
it is now expected that urress-wjJJ be regained by the end of 
December which means that, the return to normal monthly 
production will be delayed until March 1976. 

It is estimated that this will cause an overall production 
loss of some 270 000 tons despite the effort? to increase output 
from the areas of the mine which are not affected by the fire. 
Of the production loss, 6SQO0 tons relate to the past financial 
year. 

Johannesburg. 

4th December, 197.5 


W. H. Smith sees bids and deals 


rise 


The following axe ; extracts from the Statement of the 
Chairman, Mr. JP. £ Gil lam, in the Report and Accounts 
for the year ended 28lh June, 1975, which were adopted at 
the Annual General Meeting held on 3rd December, 1975. 

Q The profit earned by the U.K. Carpet Group is an all-time 
record. Direct sales abroad from the UJK. carpet sub- 
si diaries increased by almost £1 million to £4.2 million. 

B 1 have the utmost confidence in the future of the Company 
and firmly believe that the time is right to be preparing 
for further growth. We have just taken delivery of 
another carpet printing machine, and in the months ahead 
we shall be installing tbe necessary ancillary equipment 
In order to have additional capacity in what -ia- proving 
to* be one of the growth areas in carpet manufacture. 

9 The current year has started with a slight increase in 
sales, hut with further pressure on profits. If we achieve 
a similar Group profit this year, I would rate this a good 
performance. 

RESULTS FOR TBE YEAR TO Z8TH JUNE 1975 1974 

£000 - £000 

Turnover 29,225 26.632 

Group Profit, before Tax 2,028 3.042 

Group Profit after Tax 1,045 1.740 

Earnings per Share of 25p 7Ap M.lp 

Copies or the Report and Accounts are available from the 
Secretary. Riding Ball Mills, Halifax, West Yorkshire HX3 9XC- 
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| BIDS AND OEUIS | ["wlKIHS NEWS 

HS £18m. for Steyn’s output 

Onan minority still affected 

U\DER A revised deal worth meat we will tic supplying BY MALCOLM DUMPHREYS 1 

up to £18101., Hawker Siddelcy engines up to 22 hp and we A return to normal monthly Panics should slow ; 
Group is "after alt to make a believe that their cheapness and orc production, around -40,000 present extraction rate, 
I,™ ln« i"the VS. longer life will b, an imponani a , the Anglo Ag gto . to., IhM ■ f mining ^ 

f ““ r ” ■ S« Lex SSSf-ffi n«: ffi £&$*£ 

S MYSON TAKES S STS.. SSiSM 

SoxCTAKEm n ° 

intended. . FRENCH GROUP No. 4 shaft which broke out on ^The reason for the MbmJ 

Hawker, the an Mysotl Group, which designs August 22— would be regained by Xhllmgham resistance 

engine group, first arranged the and nianufactures heating, venti- the end of October and that enquuy is understood taJ 
link with Onan — SO per cent, ot and air-conditioning equip- normal production would be been the belief that, in jJJ 

which is now owned by the Dig men r has acquired an SO per achieved this month. won mg the report, the iwB 


PROFIT FOR the eight months to existing pensioners an additional 9 — - n-4-m 1 1 nitA/lf All 

st?. w sa Onan minority still snccicu 

from £2 ,32m. to £2.69ra., before in ibe last four months’ figures. vlhW** M.M.V “ %f 

tax, but the chairman. Mr. C. H. 0 ~ , . v /-olm DUMPHREYS 

W. Troughton. expects only a See Lex UNDER A revised deal worth went we will be supplying malc 

marginal increase for the year * rtgi m Hawker Slddelcv engines up to 22 hp and we . peturn* to normal mommy panics should sfa 

over the- n^Tm. ror the year ' JL” is after all to make a believe that their cheapness and orc production, around 240.000 present extraction 

to February L lOi* J SSe investment in the U.S. longer life will b« an important lonni £ al the Anglo American basis that if mimr 

He says pre-Christmas sales do VI 51Y1 CjY£*S If w romnanv factor " • Carnoration group's President any danugo to the 

not seem to be sufficiently strong iVKUlMICIU electrical and enguie co p Stevn cold mine is not now antici- the longer it cqatlnu 

■to maintain' the eight months' Ouau Coijoration. but on toe »ee uex SS Man* of next year, its effect, was rej, 

increase. basts °/ its talung a nnnono w-ycfiTV TAKF<! P It was oriRinally hoped that partnership which c 

Stated earnings per £1 “A ilFG WPTV stake of about one-third, instead MYSUN lAKw access to the areas above 63 level there was no eric 

share increased from 6.5p to 6.8 p ^ T » J 0 f tbat 0 f 50 per cent ongraally 80% STAKE IN 0 /f after the fire at the damage, 

a ! M L t J ie dividend is intended. . . FRENCH GROUP No 4 shaft which broke out on The reason for tlu 

stepped up from «.Mp to 2£lp TirAOTPCC! Hawker, the aircraft and Mvson Gronp, which designs August 22— would be regained by Dillingham resists 

pi UgfCiSS engine group. first arransed lht? and * nantfaSro heating, venti- ttfTnd of October nnd that enquiry » unden 

^ h, ® h _-i" ere ?“" f r°™ * link with Onan— SO per cent, of latins and aii-condition in 2 equip- normal production would be been the belief tin 

SWfl.iKin. 1° £la9-73ni. in the eight PRE-TAX profit for the half-year which is now owned by the big ment> acquired an R0 per achieved this month. sioning the report, t 

mnnfft thn^niffeiSf taler « September 30, 1975 of American concern St ude baker- Mnt , holding in Constructions Access Is not now. however, ct- Government was p: 
months, but they suffered later Brewery' increased WorJiin«ton— m July. But that Techniques Caloriflques SA. the n e ctcd until the end pr tins prevent the partne 

men ami deteriore Sr economic frora £S10 ' 000 10 £931.000. suo- 0 i an foundered in October. French subsidiary of Thyssen month which, according to the on additional leas 
9 economic Ject t(J ^ Qf £458.000, against jithouEh discussions, which have Bornemisza Europe NV. Con- company, will result in an overall already in producrioi 
Whnipsa'lf salps increa<;pd hv £446,000. k now ied to the present asreed sideration for the purchase is loss in production of some 270,000 were 50p in Londoi 

SO l ntr cent and retail bv ”l The interim is nrojcci for a S et-to^ecfacr. con- French Frs.l^m. {£i:tU.O00i. umnes despite efforts In increarf 

ner rent. steoned So ?rnm Adl-n to tinued. • though the financing arrange- output from ihosc areas of the D 1 11 

P - Losses of £2Pn.OOO if. 75.000 » ljJOTp net' pef £1 share. * P Ijut As envisaged in tbe original ments have yet to be finalised mine which were not affected by OlllllOll 1] 
by associates represent, in the vear's total was 3^5 -: n from a project. Hawker is lo make T1 ' c deal, which has received the tire. , ,-finnn nrr „ 2 

main pre-trading and initial start- D r £ £ S 3 “ 25 “ p from bailable diesel technology to Bank of England apprnvaL gives Of iho Urt , Thai COD 

up coils associated with the new proM of “«*• gnan through ils PcMers engine ft", .control of one ot the tonnes will «lalff .to I ^ * 

rctaM arid book club operations cuhcidiarv under Licence agree- i flr S® s t importers and distributors year which ended in boplember. ■ • j 

in Holland. ^bs.diarj. under U«ncC agree of hpgting and air<ondilioainc ln , bre ak from normal practice. VnUlina 


liaise ■■■ - — - 

electrical and engine company factor. 
Onan. Corporation, but on the 
basis of its taking a minority 
stake of about one-third, instead Mi 
I of that of 50 per cent originally 8Q?i 
intended. _ , FR1 

Hawker, the aircraft and * ^ 


per rent. stepped up from Q.912p to 

Losses of £2pn.ono ir.i5.QO0i i^07p net' pef £1 share. Last 
by associates represent, in the year's total was 3^52p from a 
mam pre-trading nnd initial start- profil of 
up costs associated with the new 
rctaH and book club operations 
in Holland. . 


Reiail business in the U.K. \T nnf T7_ _ 
continues to expand, although the 1 v.tJ TF JLH012V 
company lias again been ' 

frustrated by delays over which pATnriQninc 
the directors have no control in Wlll|yilllICk7 


company has again been 
frustrated by delays over which p 

the directors have no control in v 
the development of sites. 

Selling space will be increased -fr, 

by 83,000 square feet in the cur- * 

rent year and it is hoped to add . „ 
a further 150.00Q square feet next . 

year. "9 

The overseas comnanv >■' 

increased the number of r*tail 


nrojee: ror a gei-cosetaer, tun- neitcu x«i.>n.uuvi. tonnes «»* , v. _, n , » ] 

tinu^d though the financing arrange- output from those areas of the T>|lljfj-.|. .w. •'•••, 

As env*«s«»ed in the original ments have yet to be finalised. mine which were not affected by ULLUIUU 1KI 

nrojcct. Hawker is lo make Tl** deal, which has received the tire. . . 

available diesel technologv to Bank of England apprnvaL gives Of the lost production. bS.000 Thai POIltrStAf 

Si Lirh iu Pctiere engine M >' son antral of one ot the tonnes will ruble to the tmancmi Altai V.UUH4CI 

LuSS aeree ,ar S est importers and distributors year which ended in September. . . , . 

subsidiar.. under ueenc. g ee of heating and air-conditiooinc in a break from normal practice, TTHTlin? flPSi 

men-s. This wfil maintain the ^ Franee _ It ^ no planned tonnage or grade UUI * IH S ■ 

earner plan for lie proauenou intended to distribute My son figures were given at the start THAILAND'S State-mniM , 

°vL etJ j rs ® n E* ne s m the L.b. . equipment through the eight of the current year owing to the ah0 re Mining Organis^B ! 

The deal will give HS stakes regional .sales offices of CTC implicalions of the rand devalua- fhi<f lt screed inlSj. 
of between "b per cent, aud 37 it is expected that the combined turn and the fluctuations of the in mini racl a Ttul.m>(dn?i 


for P & O 


d to add . p - 0 n x n Oil response To'an offer which is to „ Cn u,A nTU be contained in the annual Bay in Southern Thailani 6 ' 

feet nest an rf p&O oil to con- be I7iade for the publicly-held HEPWORTH report which, along with those of Under the initial arran-em. 

P . a & n f S IO ,p«i nC present Onan minority shares, CERAMIC ’ ^ Angln croups other Orange vhich are expect^* 

comnanv 0 p^ rat fons in imernaUdna fo'i I anri It i- tn be financed from the Hepworth Ceramic, the Sheffield- Free Stale gold jiroduiwre. is due approved by lhp Tfca c* 
of s^tail d exnloration m-oduclion S40ni. i£20m.» proceeds of US's based manufacturer of vitrified b* b “ published towards the end neJC t week, the BiUiloo suhat 


^ Pet rSeiim — is closer i den tifi ra t i ^n Chain and ckble o^ P-.^se price has not been re- 

ita of croup energy activities, chiefly ceeds of selling another overseas • ' 


('.roup profl:- S-M-' 2--<l P-1W reirwnun — is closer luenanrjii’'" vuim 

Shan- assor.’ lasses "zia as 1T4 of group energy activities, chiefly ceeds of sellin*’ 

Profit before ta*... 2, us in? s.26i j n L’.S» with the name of Investment. De 
Taxation I.J23 1*512 -yWI P ft Q lie hot hpnn 

ouwidc hoWi-rs . ™ f k u. lib nas been 

Noi urofii ... . 1.1.V1 i.io* 4 iwi Surrey Energy Corporation will exchange cjntrc 

dir ' " no uni a im f 01 " 11 lhe nu *?leus of the new U.S. hold the foreigt 

Hems pro^u shni.n‘ as company and has already been re- Canadian dispos; 
extraordinary profiis ci*-- neo ,riSD(M) and named the P & O Oil Corpora'.ion. new investment. 

tia.OOO, and after i-hantiiw JWti! pen- p ft. O OU will arr ax a hold- HS K to mats 

Men fnnd vontrlbultoiix 1577.000 mil .«nd . P i. U wu will act as a nun 

anm> mg company for the various >or tne jo per 


12S has been allowed by the 


OZALID SELLS 
ICI UVfERtST 


Buffels pays 
another 75c 


com pan v and has already been re- 1 Canadian disposal for its present Juthono held by Ora!S December gold-mining company 


ss . r i o ou ^ «, » , hom. hsk ,» rt..p«r*r h« s. 7 . 5 T; *r““p "p « 

ing company for the various for the jj per cent. a. Qnans ,, 0ied or lor some Eim. the best especial ions. Hopes, are »KllC 

The eight monlhs' figure is- imern'atinna] oil and gas vemures. minority shares IbOO.OOOl in the jj ie i ntercs i j r0S c as part of fulfilled nf a maintained 75 cents q ^ .j 

struck after £477.000 special pen- which include, apart from e::plora- hands of the public, at $3- 50 A dcal Wll {, several ulemenu con- (42.7p> inier'un from nuffeisfutr- . jvor< of , 
sion Tund contribution. Last year tinn and production, transport a share. Then S-W has agreed c | uded j n mld-1974 under which l e ' n which paid a total of ISO . \llslate 
a special contribution to the pen- and trading in its U.S. associate, to soil to HS, ac. the same price. u^ a i, d gained a 25 per cent, stake cents 1102.G) Tor the year to last dl .^ rni i ned . 
sion fund was made to fund for Falco Inc.. up to 800,000 Onan shares, to ^ Bexford. the ICI subsidiary. June. - fjc0 0 f Jln . u 

the extent necessary to bring the claimed to be the world's largest Siflfonicin meets the mr , hi , has nprc 


ALLSTATE’S. 

WRITE-DOWN 


One of the. surprisingly. « 
survivors of 4 he Australian b 
days Allstate Explorudotts kj 
determined to fight on In i 
face of ure-umuiaied loss®* | 


the extent necessarj- to bring the claimed to be the world's largest anwomcin mecis ne aran , hi , has nen;ss i,atcd a cariu 

latter’s holdings up to not more independent coater of polyester optimistic forecasts wnn a nnai duct j on and ^are consolidi 

than 1.1m. Onan shares. In addi- film base for the photographic ~®, ront * 1 scheme which has now * 

lion, HS will buy up to 47.500 and reprographic markets. ° r «l> completed, 

shares issuable under stock As part of the whole transaction compared with me i»<4 total ot ln 0 ^ l , (H . Cf Allstale has i 
Options. Iasi year. Ozalid also received the go cenis: in view- of the sohdated its CJWm. shares i 

The effecr of these arrange- , 6u1 - ^ Cl scares, while IQ for heavy capital spending as to 10 cents into 174ln.fi 

® , (tc part acuuirctl a per cent with lower profits arisinst pjrtlj nairi 2.1 ui^ri-t ‘tharps In nfl 

3 HS%X n f sh 3 r P e itS In oJfd." f«om the labour shortage esti- J? 0 ? ds ,^ a hSfde? 5 M? 1 

Vr,? nflK hi m^nnHiv ThG placing of the 1.6m. IQ *naies of the latent tinal had bcfore Uic scheme will no* h 
•or LS,* h ' ^ L ‘'hares, carried out on Tuesday ra { I ,- ed doun 10 cents 4 p s j, anK j n the new 25 n 


Morgan Guaranty Trust Company of New York 

offers international investment management in 
London. This service is available to individuals 
and institutions, including pension funds. 


FOR INFORMATION CALX, OR WRITE: 

C. Nicholas Potter, -19 Berkeley Square, London wlx 5 db: Telephone (01) 493-6747 
James A. O’ Connor, 9 "West 57lh Street, New York, N.Y. 100 19 j Telephone (212) 826-7517 


| .or the publicly-held ni.noruy scares, carried out on Tuesday vanaed down to 15 cents. w snare-* an we ur w » i 

j shares S-W w.ll reta.n at least hv stockbrokers Cazenovc, 7s great surprise t'puW * ,a ‘^ paid fonti. The new shares 

1.6m. Onan shares, more than thought to have been at an been occasioned if Most Rand In ■ ,^f <*.i „n Anerraiian < 


to be listed on Australian m 
exchanges as from to-day and j 
Dr ice nf them in London ui 


into O 
same v 
600.000 


Onan. ^whMb m'oducesT broad wbTn"*the' maTkeF^ price *■;«; veMerday. reports.that a Noranda^J 

InTcotro^s ZlTTp&ol ^woSS «- FRASER ISLAND |«v^n-pit e min e into 

" n The 'reJuS'ln the share of PS? ^° n 'oalW '“‘.“Sunt, BEACH BATTLE ?o«d L In ihf ortl 

,hJ h? nna« l r« Jrr. r tSn showed Lhai at the end of Decern- Despite being -ranted export depressed prices for unt 

£t.fcS f L SS n -muIm ber - 1974 ‘ bank °«rdrafts totalled „ C rmits in Ha! fo? the rutile and ^ nder the deal. HoiW* 
2?H k nn. h, .«n» P Sl™ Sron produced from its bench * " • <1 . 0 ” W 


over a penoo oi nve years. the proceeds of the placing, as corporation partnership, whicn siamtou-oarvue 
It is felt that the resistance in cash bad been generated by the already has contracts worth S43ra, of two options at an? time ^ 

the -S. to diesel engines, due to group meanwhile ■ is tt m having a running battle «* n "? n I hs ^ JSnJS 

the comparative cheapness of In the lirst half of Wijk Oahd s with the Australian Ministry for brought back mto T^odocpw.^ 

petrol, is how breaking down pre-tax Profit fell to £2 . / /m. from tl ie Environment. The first option is for a 

rapidly in response to energy chairman. Mr N. J. The partnership's application cent, interest mm a«a deM 

saving measures and Hawker s^d the UJv. outlook was f 0r ^ interim injunction against ment plan _whi* NoraMi 

hopes to e.Tploit this by offering ob ^ure and that they would do the Fraser Island enquiry's considering for the Barm 

a wide ranS of en-in i through W ® H J° ? amtan lev * ] environmental report being pre- other nearby ^properttetj 

Onan 8 uirougu flf th e first six months m the se nted to the Ministry has been second is for Maiutou-tov# 

B 'l„ L _:j. « Wfl of . -• refused by the majority decision receive a royalty of “ 

11^ ha ^ a . be , en r . Mr. OBrlen added that to Tik of a F uli Bench of the High Court of net profits from the to 

battling in the U.S. market for knowledge, there was no question 0 [ Australia. mine alone after Nora 

some time and had a fair amount of any alteration in the ICI hold- a proposition that The com- recovers the development c®* 
of success, under the Onan agree- ing in Ozalid. 


Billiton and America's fe 
Carbide wore joint partiao 
Thailand Exploration and Shi 
whose mining concessions m 
revoked by the Thai Gown© 
List March following tieouog 
lions by students and wurfcea 


BURY 


TRAFFOHD 


SALFORD 


MANCHESTER 


ROCHDALE 


BOLTON 


OLDHAM 


TAMESIDE 


WIGAN 


Greater Manchester 

Geared for your growth 

When you are thinking of changing gear, find out about the advantages, 
we can offer 

For help in synchronising your needs with our resources, have a talk, with 

JOHN PEAK, Industrial Development Group, Greater Manchester Council, 

County Hall, Manchester M60 3HP Telephone 067-247 3111 

LABOUR ASSISTED COMMUNICATIONS LAND & BUILDINGS 
AREA BENEFITS ~ — TT , 
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price io public b Flsiira based, on prospectus estimate. <1 DlTldoW* ra j**l* 
parable on pan caplial. carer based on dieldcwl on full 
unless otherwise Indicated, u Fonmis divtdund: cover based 0H P**”?!* 1 
earnings. T Flsonw assumed, t Cotut allows lor conversion of. 
ranking for' dividends or rankins only for restricted dividends, 

;=• Oflened to holders or Ordinary shares as a ■■ ruthts.'* V SP0 SAft- S eB «ts« 
by wsr n» eapJtaJtoa/JoD- »* Tender allotment price 4- fieinrrodmtd- 
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decision 


BY SUSAN GLASCOCK 


N ATTACK on th e faT estinent . He told, delates, that, be was These viii limit the extent companies end the department underwriting than on the whole 
?osions of some insarance com-. rax*sudi«n£iaei*tion& weighed to which large single assets of frequently led to action on an investinent revenues." he said. 

_ 5? ') ,as yesterday by heavily _with the lnsurance coni- certain kinds, such as shares or informal basis. “This happened He’ stressed that the industry 



APPOINTMENTS 

WANTED 


GENERAL APPOINTMENTS 


/■ T V 4 _ the national - weU-heing ; -» ndjiStr y- required siDcTl970. “But much and“Mn’nd“^ewrreairsing"thai"a M**, °^! .««« profits are 

he maintained,. some of. _ research, was still required to profitable insurance industry was elim'naied by conipeti- 

‘ •* fc&jFFWL ***** diansncs . determine the most effective use an integral part of the modern ton, added. 

Turther details ofthe Govern- of the statistics in verifying the economy 


. argue that the standard of liv- insurance Division at tfce Eepart- poset * the insurer to changes in reduce, i nflat ion rates. However, the insurance ‘industry’had to be 

nii n [ n g of people -in Britain was meat of Trade. He 'said that “onerary values. the industry itsel f had to avoid reasonably free to develop the 

' 1'. .. ^ *5 _ — sjv- . _ _ _ __ t _ ^ 

' ^ Priority for Investment in jrt tfre'begSning of .the year xnd successfully - weathered the eco- policies in search of premium a disturbing trend towards 


■ »i . >(; rnoniy lor mvenmem in 91 1 ng negmmux or umj ouhcmiuiij »c«ukicu uig ggu- - 

. : u‘jT 3 ufacturing is needed in our that ft aimed to carry-it forward nomic storm. He pointed out that , ... greater and greater restrictions 

I,'.. 1 ; -:-f- esent circumstances,'* he with a further set of regulations apart from statutory require- u « necessary for the indus- on . freedom of business and 
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in- 


serted. 


very shortly. 


merits, discussions between 
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GENERAL MINING & FINANCE 
CORPORATION-GROUP OF COMPANIES 


’ ‘ v: *ljb g 


<AH Goxupmkfl mendooed are incorpo c ited to th* Republic of Soatb Africa^ 

DIVIDEND DECLARATIONS 


1 Hu;. 


•h] ; 


I 'rW* 




' v Rl n -DO? 


•• -s : 


NOTICE IS F E K EB Y GIVES tint dividend* bra- been declared hr tbe SRdcrmeanooed (-ompanJe*. payable 
to shareholder rcalswred at the close of boshiess on ibe dates riven below. The registers of m em bers 
a t tbe companies win be dosed Cram 30tb December. 1*73 w 2 nd January. 19.6 both dan inclusive. 

No Jnstrocttow In volv in g a change of tbe office of payment will be accepted after tbe last day to rerister. 

fifth December. XV75>. 

The dividends are declared In the currency of tbe Republic of .South Africa. Payment* from tbe United 
' Kingdom office wfll be made' in ruled Kingdom 'currency at tbe rare of exchange ruling oo tbe under- 
mentioned currency conversion dates or the first day thereafter so which a rale of exchange is Obtainable. 

Nan -resident shareholders’ ux of 1 W tdU be deducted ikons 'dmdenda payable to shareholders whose 
rcristered addresses are outside tbe RepnbEc'Of South Africa. 

Payment win be made by the transfer secretaries mentioned brine. 

Tbe fun cnuUdons of payment may be inspecte d at or obtained from the bead office of the companies 
or tbe offices of tbe respective transfer secretaries. 

AH companies motioned are tncorpor s ied.ln the RenoWlcof. South Africa. 

mrtdenda on shares Included in share warrants ra bearer of West Rand Consolidated Hines Limited. 
wfH be paid In’ term*- of a notice to be pubUdbed. later by the London Secretaries of that company. 


the fr7 “ a whole, including life individuals. The effect of the 
1 insurance companies, which in restrictions is not only debilita- 
some parts of the. world arc ting but undermines also tbe 
tempted to enter general bus i- basis, of. .our liberty and pro- 
ness and to offer other types of gress,” he declared, 
cover at uneconomic rates along A call to insurance companies 
with their traditional business, to educate their policy-holders 
to recognise the need for aboat- the workings- of the 
retained profits and hence capitalist system was made by 
adequate premium' levels and to Sir Keith Joseph. Opposition 
ensure no future build-up nf spokesman for Policy and Be- 
tmrealistic premium rates." Mr. search. He pointed out bow the 
Meinertzhagen declared. insurance companies had a 

He pointed out that under- nnique oppnr.uniiy to sbow 
writing in many areas had con- people how economic measures 
tfnued to be extremely un- such as rent freezes affected 
profitable. “In the U.S. for them indirectly as well as 
example the situation had directly. , He invited anyone 
deteriorated markedly so that it present who was interested in 
has been forecast that* the such a scheme to get in touch 
industry there is likely this year with him at the House of 
to lose substantially more on its Commons. 
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Name at Compsar 

Divl- ' 

dend 

No. 

P®- 

Shane 

cent* 

/Anting 

- jAUX 

Carre iky 

Coo veno on 
Date 

Des- 

crip- 

tion 

Total 
Drri- 
dend 
for the 
' year 
ce ora 


Ordinary Share* 

- BuffeMootriB G<M SDotnx Company Limited 
StUfontein GoU Minlnx rwmpany Limited ... 

W 

a 

15/ 

20 

Si 18 
: 2J.7B ■ 

28.1.76 

261.78 

Final 

36 

•Sr 

West Rand ConmHdattd Mines Limitod 
— Ordinary Shares : 

a 

5 ■ 

S2.76 

S6.1.78 


10 

r-5 

—Deferred Shares — 

so 

282 

5J.78 

28.1.76 

Final 

' 566 

The Clydesdale iTvLT Collieries Umlted 
—Ordinary ' Stock — 

12a 

4 

- MJ.78 

2.2.711 

Interim 



Trans-Natal Coal Corporation Limited 

2S 

4 

1BA76 

SJ.7S 

Interim 


: i 

Tbe. Crlcraalaod Exploration * Finance 
Company LnL - 

• 48 . 

' .60. . 

.. l»j.7B 

9J.78 

Fmal 

M ■ 


\l»R\W 

V /!V* 


. By order of the. Board. • 

GENERAL MINING AND FINANCE. COEPORATTON LIMITED 
V' London Secretaries./'-- ' 
par; V. G. W. DAYSES . . 


‘•Is •- 


. London OM«: 

Fiian Bow. - V. 

..Si'll, 'New Bread Street. ECZM 1NJ. 
3rd December, 18 T 5 . 




Transfer Swnttries: 
Charter Consolidated Limited. 

P-O. Box 102 . 
Charter Rouse. 

“-Parlr Street. 

Ashford. KENT. TN34 SEQ. 


LAWN TENNIS BY JOHN BARRETT 


Why public loves 
Masters formula 


STOCKHOLM. Dec. 3 


TO-NIGHT WE . shall know deuce this year following his 
which four players will be cross- major successes in tbe WCT 
Ing rackets in the semi-finals of 5°** * ni ? at . Wimbledon, is 
tie l«t elastic event e( 1975. fSKPS “**?! “ 

r*- — ..... .1 .1 TTfttnn Vnr+nnn iTCUlC IlO 036 6186 HUS SO 

tie ComiDercial XJmon Masters f ar achieved. He has two 
tournament victories already in the Round 

Already the Stockholm public, Robin section and will win the 
who continue to. Rock into the White group outright of on sets 
4.000 seats of the Kungleshalien average unless Manuel Orantes, 
with an enthusiasm »un dimmed the. tough little Spanish left- 
by *he extraordinary events of h a nde r, annihilates him to-night, 
the first night when Hie Nastase Thje second place is between 
and Arthur Ashe were both dis- Orantes and Nastase, the gifted, 
qualified. -have witnessed some Romanian who won this title 
memorable tennis. three years running between 

Ashe, riding a wave of confi- a ?d 1973. Despite the 


This announpement appears as a matter of record only 





AFRICAN DEVELOPMENT BANK 

US$ 40,000,000 


Medium Term Eurocurrency Loan 


Managed by 


CREDIT COMMERCIAL 
DE FRANCE 


FIRST BOSTON (EUROPE) 

’■ Limited ’ 



SCANDINAVIAN BANK LIMITED 


Co-Managed by 


BANQUE WORMS 


CHASE MANHATTAN 
LIMITED 


SKANDINAVISKA ENSKILDA 
BANKEN 


WELLS FARGO BANK NJL. I 


Prowdedby 


AMEX BANK LIMITED.- 


BANQUE COMMERCIAL POUR L'EUROPE 
DU NQRD (EUROBANK) 


BANOUE EUROPEENNE DETOfCYO 

SA 


BANQUE.FRANCAISE DU COMMERCE EXTERIEUI^ : 

BANQUE VVORMS THE CHASE MANHATTAN BANK N A 

MIDLAND BANK LIMITED- SCANDINAVIAN BANK LIMITED 
SOCIETE TUNIS1ENNE DE. BANQU.E S A , 


BANQUE 9CANDINAVEEN SUISSE 
CREDIT COMMERCIAL DE FRAN.CE 
SKANDINAVISKA ENSKILDA RAN KEN 


UBAF LIMITED 


WELLS FARGO BANK NA 


Agent Bank. 


SCANDINAVIAN BANK LIMITED 


traumatic events at the start of 
the week, which led ultimately 
to his disqualification. Nastase 
produced some fine -tennis to 
beat tbe Spaniard on Tuesday. 

If. as is likely. Nastase beats 
Panatta and Orantes collects 
a third successive victory 
over Ashe this year, then the 
sets average, or ultimately the 
games average, will apply. 

To-night's encounter between 
title-holder Guillermo Vilas of 
Argentina and Sweden's 
wonder boy Bjorn Borg (can 
he still be only 19 ?) will decide 
the leadership of the Blue 
group — a more- than -academic 

question, because tbq leader of 
each group will play his semi- 
final against the runner-op in 
the other. Interestingly, Borg 
and Vilas play before Ashe and 
Orantes so they cannot possibly 
forecast their likely opponent 
on Saturday. 

This already serves to illus- 
trate the complexity of this type 
of competition where the com- 
puter becomes as important as 
the service and even a disquali- 
fication need not necessarily end 
all hope of ultimate success. 
Undoubtedly, the public ' loves 
this formula, for U knows before- 
hand whom it will be seeiDg, 
unlike the situation in conven- 
tional knock-out ' tournaments 
where a ticket for finals day does 
not necessarily guarantee the 
appearance of the star players. 

Those who stayed late on Tues- 
day evening to see the second 
doubles match of this excellent 
new addition to the Masters pro- 
gramme were treated to another 
extraordinary Spectacle. I hardly 
believed my eyes at times as 
the German Davis Cup doubles 
pair. Jurgen Fassbender and 
Hans Pohmann; played inspired 
tennis to 'beat America’s Brian 
Gottfried and bis Mexican part- 
ner Rau] Ramirez in straight sets 
0—4. 6—4. 

The latter pair have easily the 
best record «rf any in the world 
this year with tbe titles of WCT. 
Rome and 1 . Paris among their 
seven major successes. But the 
Germans had nft respect fnr repu- 
tations as they tore into the 
attack with .a blend of power and 
guile that produced several IS 
to 20 -stroke, rallies of tremendous 
excitement- and entertainment. 
This unexpected defeat throws 

the doubles title wide open and 
one sympathise with the 
frustration - which Ramirez so 
obviously suffered. 

In the, first match of the even- 
ing Ha rold . Snloman (T£ST won 
his first match at : this level for 
two years when he bP»t Raw! 
Ramirez. (Mexico) 5—7, 6—3, 
6-3. - 


MBDIE EAST 


EXECUTIVE 


Currently Deputy M.D. of M.E. 
American Cc. and resident in 
Beirut seeks Senior Sales or 
Marketing Position, preferably 
in Consumer Goods. 36 years 
eld. British with 18 years 
Advtg. } Marketing experience. 
7 years in M.E. Extensive 
knowledge of Arab world, 
distributors, retailers, etc. 


Please contact 
Box A.5341. 

Financial Times. 

.10, Cannon Street.. EC4P 4BY. 



DYNAMIC EXECUTIVE. 3S. *NU*rleDie<» «« | 
all «wKit of Mint iMDufKt'.'rr ana , 
marketing. ILK. “I? | 


t>on with man nf at lor i no . or*wn>ta <<y< 

vttrfch nt!) owe mutual It ftnartctally 
rewarding. Write Bo* A - s: *a3. Fl'incal 
Time*. 10. Cannon Street. EC*P afiv. 


LEGAL NOTICES 


ROWE & PfTMl 

Members of ihe Stock Exchange 


ANALYST 

CONSUMER NON-DURABLES 


We are seeking an investment analyse, with ac least two 
years' relevant experience, to cover selected areas of this 
sector. The successful applicant will probably be in the mid- 
twenties. have s recognised qualification, with a mature manner 
and sound analytical approach to the work. The ability to 
convey recommendations in concise verba! and written reports 
r» essential. 


Salary will b c competitive, depending upon age and experience, 
plus profit sharing scheme. There is a non contributory pension 
scheme incorporating good insurance cover. 


Write in confidence for opp/ieotion form to: — 
MR. P. N. SMITH. 

MESSRS. ROWE & PITMAN, HURST-BROWN, 
1st Floor. City-Gate House. 

39-45 Finsbury Square, London ECZA 1 JA 


INTERNATIONA I. CREDIT BANK 
GENEVA 

r En Sunis ConcarrtaTauv i 
NOTICE TO CREDITORS 
Tbe Commissures anpoirm^l hr 'be 
Canrimal Court of Geneva to' deal m» 
tbe affairs of tta- Rank, bs'-e had pub- 
lished in ibe Swiss official ilax-'K today 
a Notice to Creditors nT which the tollow- 
iOR l* rf tree translation: 

International Cri-dit Rank. Geneva — 
Ro Sums (imi-ord.ita'n- 
In at i aidaor.' ultb * provisions of 
Article 5! of fhc prm-edun rales of *h“ 
law on Ranks and Ranks and ■ 

Article IV a! (bo regulation*, concerning | 
tin* protvednuy; of jC:h.-m.-v of vrranst • , 
ment for Ranks and Savinas Banks. Un- 
draft of tb. Scheme of Arratuemeni. I 
tbe Comtotssaitcs* Nntti r. an abruUrd | 
Statement ol Affairs, a Summary of >b? 
Assets and of rbr liabilities have been 
deposited with the authontT aotrrruru 
tbe Scheme ol Arrangement for itsnec. 
ttoo by Creditors letm establish tbelr 
titles. The authority cove mine tbe 
Scheme ol ArratKCPt-nt is. 

Cour dr Justice Cirrle. 

Premk-re Seetmn. | 

ratals de Jos:tcc. I 

1 Piac*' du Bmirt-de-fonr. 1 

12M Geneve. I 

Date Of deposit: 2--H1 Dec«nb»-r. 1DT3. | 

Period nf di post: for Inspection: SO dais , 

Credtiorn objections to the draft i 


Scheme of Arranccment mus* be made- 


tn wrinnx. to the aoihorry aoverama 
the Scbem-t of Arrangement dnrmc the 
period of deposit fnr inspect HM. Thniv 
Credtlors wbo do nol make their 
ob lections within Ihe penod of deposit 
for Inspection mil be deemed 10 have 
ippmvcd tbe Rcheme of Arranpeir;*-iit. 

The draft of the Scheme of Arranxe- 
meni will also be a v- liable for inspecUon 
at (he following places: 

Geneva: Bannoe rte Credit Inrentatlcnal 
Geneve En Sorsis nratrordataire 
7-9 Rue du Coaseil-Genentl 
1205 Geneve. 

Eurtcb: Delolne. Haskins & Sells A.G. 
KotTenrtrsssc 17 

WS Zorich (until 4tb December. IKSt i 
Zollikerjarasse 32S ! 

8032 Zorich (after otb December. 1PT3 > , 

London: Internationa! Credil Bank ! 
Geneva > 

London Branch ; 

l.t St Rwii bin’s Lane 
London. E.C4 * ‘ 

Luxembourg: Delolne. Haskins Is SclLs , 
lfi Roe Notre-Darae 1 

Lux cm bo urc. 

The Commtssalrcs of tbe Scheme of : 
ArraucemeDt: i 

Deloitte. Haskins ft Sells S-A. I 
Me. P Ennel „ i 

M. C. Wintsch I 

Robert Pennotie-" 

2nd December. 11*75. 


APPEALS DIRECTOR 


required for 

INTERNATIONAL YOUTH CHARITY 


Excellent salary with bonus incentive scheme and 
long-term prospects offered. 

Successful applicant to have drive and energy and 
administrative ability at senior/middle manage- 
ment level, preferably in commerce. Age 30-50. 
Previous fund raising experience not essential but 
an advantage. 

Please write with full details of age, qualifications, 
present salary and previous experience to: 

Tbe Director 
The Projeet Trust 
Breacachadh Castle 
Isle of Coll, Scotland 


HOTELS 


SHORTLOAN INTERNATIONAL LIMITED 


Applications are invited from EURODOLLAR DEPOSIT BROKERS 
with considerable knowledge of the London Market. Successful 
applicants should have at least five years' experience, incorporating 
a full understanding of both the North American and European 
markets. 

All replies. urAfc h will be treated in the strictest confidence, should 
be addressed to : 


David Thompson. 

Shortioan International Ltd, 

4 City . Road Finsbury Square, 
London. ECIY 2AU. 

Tel: 01-638 4720 


SPA HOTEL 


TUNBRIDGE WELLS 

For businra or pleasure. Set in own 
(rounds and adjoining 9-bole Golf 
court,. BO we'l appointed roc-rtf and 
conference rooms. Fully licensed. 

One hour from Chorine X 
Conference* arranged 
Tri. 20331-2-3 


ill 


Invtstine in' North See 
■oil and gas production 
' thioueh ; 


. Viking ResWii'ces 
International N.V. 


Lined on the Amsterdam 
Stock Exchange . 


The quarterly report as 
of 30th September. 1875 
has been published and . 
may be obtained from 


Pierson, Heidriiig a PIarson N.V. 
Heirnyracht 214, Amsterdam 


PERSONAL 


SAY It with a Crm*— super Swiss watches 


INVESTMENT DEPARTMENT 

STOCKBROKERS 


Stockbrokers of long standing seeking fully experienced person 
co be in charge of investment department dealing extensively 
with bank and private diene portfolios. Must be able to generate 
own ideas and express himself. Salary by agreement. Pension scheme, 
etc. Strict confidence observed. 


Write Box A .5345. Financial Times. 10. Cannon Street, EC4P 4BY. 


l-M KR I AINMKN I GI.IDK •: 




OPERA & BALLET 

COLISEUM. "'01-836 3161. 


DUCHESS THEATRE. 


ENGLISH NATIONAL OPERA 
TcniBht. Sat. A Toe. 7 30 Tbe Merrv 
Widow; Termor. & Wee. 7.50 Tbe Italian 
Ctrl In Alolerf. 


Evenings 5-00. Fn„ Sal. 6. IS and 9.00. 
OH ! CALCUTTA 1 
Now in its Stl* Tear 
- Breathtaklngtv Be*ini1ul.'- S. Tri. 

'* The Nudity is Stunning. - D. Tel. 


836 S3«3. NEW LONDON. 40S 0072. Comm. Jan. 1. 


COVENT 


CARDEN 2i0~10Mi ? OUK * ®F YORK'S. BS6 5132. Mon. Tb. 5. 

THE ftOYAL BALLET l P,, V IF bov KiNNW« ' ! °' 

Tonight. Tornor. & MOH.7.10 irmphonr _ LESLIE PHILIPS. ROY KINNEAR 


Les Brches. Petnishie. Seat' avail. Moo. i 
THE ROYAL OPERA 
Sat. ft Wed. 7 Oer RosenkavaKen Toe. 
7.30 Rtgotetto: Seats avail, eaceot Sat i 


■■ Two ol the funniest men ol tnc British 
Stage . . Laughs come thick and fast. 
ROGER'S LAST STAND 


SADLER’S WELL TH.. Rosebery Art EC1. 
837 1673 -Recorded fcfca Mr* 273 54S0' 
Until Detrm! cr 13 LONDON CONTEM- 
PORORY DANCE THEATRE. Ton l 7.33 
No Man's Lam. Blue Sch'Jt-ert Fragments. 
CiadlY. Sad'v. Badly Madlv: Troy Game. 
Tomor. 7.30- Blue ftchobert Fragments; 
Hinterland. Gladly Sadly. Badlv. Madly: 
Trov Games. 


SADLER'S -WELLS TH_ Rosebery A«c EC1. 

337 1672. Oec. 15 to March 20. 

COYLY CARTE In GILBERT and 5ULLI- 
V AM. Bor Ofirr now own 


DUKE OF YORK'S. 05-856 5123. 

KrCharj o. .,n. Jjn. >n 

TOAD OF TOAO HALL 
Mats. Dec. 22 to Jan. 17 B?7IC now 


FORTUNE. 636 223d. Mon. to Thurs. 
Eds. 8 00. Fri and tat. 6 30 and 9.90 
FROM AMERICA • . 

THE CHARLES PIERCE SHOW 
- DEVASTA 1 1 NGLY FUNNY.” D Mirror. 
■' FASTEN YOUR SLAT BELTS FOR A 
WILDLY BUMPY NIGHT.” D. Mall 


THEATRES 

ADFLPHI THEATRE. 01-B36 7611. 

Evenings J 30. Mat. Thurs.. Sat. 3.00. 
JEAN . - ANGELA 
SIMMONS BADDELEY 

JOSS ACKLAND In ■ 

A LITTLE NIGHT MUSIC 
"Music that ravishes the senses . . . 
a show km»d with genus. ” Gua'd'an. 
Seats available for Matinee today. 


GARRICK THEATRE. 01-836 4601. 

Evenings B.I5. Mat. Wed. 3.0 Sat. and 
Boxing Dav% 6.D ind 8.40 
RICHARD BRIERS " Marvellsus.'' Gdn. 
ABSENT FKiEMOS 
■■ ALAN AYCKBOURN'S FINEST 
FUNNIEST PlAY." H. Hobson, d. Times. 


ALBERT. 836 3878. Repertory Season j 
Mot. today at 3.00. Sat- a! B.i5. I 
Mon.. Tues. and Wod. »t BOO ' 

DOROTHY TUTIN TIMOTHY WEST 1 

D EREK J AKJfll JOHN TURNER CaiKH IWtOL 8S8 77SS. « ratro's 

an ecstatic evening S. Tel. . Taoa g, i n Memory ol Carmen Mir 


GLOBE. 01-437 1S97. EvemnhS 7.30. 
Mats. Weo.. Sat. and Boxing Dar Z 0- 
■HO PERFS. DECEM3LR 24 IMl;' 
THE ROYAL SHAKESPEARE COMPANY 
JUDI IAN 

DENCH McKELLEN 

ANNA CALDER-MARSHALL In 
TOO TRUE TO BE GOOD 
by BERNARD SHAW 


MONTH IN THE COUNTRY 
-so very fgnnv " D.Mirrer. 

Tonight and tn-ner. 8. Mat SaL 4.4S 
JANE LAPOTAIRE TIMOTHY WEST 
PAULINE JAMESON LYN FABLEIGH.i 
•'immense' v cna-minn*’ S.Tri. 

ROOM WITH A VIEW 
"a gracious comedy" Q.Tet. 


ALDWYCK. 336 6404. Inf. 856 5532. 
Roval ShaFe»T«are Cnnpiiry 
OPENS TONIGHT AT. 7.0 
Graham Greene s new corned v 
THE RETURN -OF A. J. RAFFLES 
Subs. 7.30. Maw Wed. and Sat. 2^0. 
Special Sunday Night Ce!vn ration for 
BUS GOODBODY Dec. 7 a: 8J1. 


AMBASSADOR’S 01-836 1171-32™. 

EvenintH 8.0. Mat. Tue« 2.30 Sat- and 
Bnvlnq Day S.30 and a 30. 

HAPPY AS A SANDBAG 
New Hit M«if.cai lyv Ken Lee 
" Delightful Don't m>ss u.- D. -Era. 


Last 

__ Miranda. 

Tohight. tomorrow and SaL at B.O. 
Beckett Evening a. Prev. Sat. 2.30. 


BRUCE FORSYTH 
in his own -one man-' laugntcr show. 


NEW VICTORIA. B34 0671. Dec. 26 
al 7.30. Mon.-Fri. 4.30 ft 7,30. SaL 
2.30 ft 7.30. Dec. 31 at 4.30 ft 7.0. 
David Mammon. Adrienne Posia. Sally 
James. Chilslgjsncr Brant. Jenny Tomasm 
Tommy Vance -,nd I’enneth Connor in 
ALADDIN 


OLD VIC THE NATIONAL THEATRE. 
■B2B 7616. Previ. Ton't.. Tmw., Sat- 
Mon. ft Turn. 7 0. Opens Wed, 6. IS: 
HAMLET 

Some seats ndd 'or sale aavi of 
performance from 10 am. 


*ALACE. 4 37 6834. Mon. lo Th. 8.00. 
Frl.. Sat. and Bovina Day 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. Opens Dee. 
17 at 7.00. Subs, dally 2.4S and 7.30. 
LULU. RON MOODY. 

RACHEL GURNEY In PC. TER PAN. 


PHOENIX. 936 G611. Lst. ofs. Ton't 8. 
Tomor ft Sal 5.1 S A 8.3a Bristol Old Va 
Museal srorv of Great 
- Gilbert and Sullivan Partnership 
TARANTARA TARAKTARA ! 
"Shining Gem D.M " The delightful 
shows.'' E.N. - Full at llte and wit ■■ S.T. 


PHOENIX. 836 8611. From Dec. IS. 
A. A. Milne's WINNIE THE POOH 
Mau. Daily 2 o.m. ana Tu.. sat ti a.m. 
For e»«ra perts until December 13 phone 
Bo* OBIcr. 


GREENWICH .THEATRE. 01-888 7755, 
lor De _ _ 

-ME XMAS SHOW. 


Booking now tgr Dec. 26-jan. 3. 

CAM CLOT • 


PICCADILLY. 437 JSOS" 

MPn. -Thurs. 8.0. Fri . Sat. 6.0o 8-40. 

ROVAL VARIETY HIT SHOW 
KWA ZULU 

Probably the most compulsively enley- 
able musical snow m London " F.T. 

” A Joyous ecraslon indeed." Sun. E»p. 
Now Boo kin g to Feb 1B76 

PRINCE Of WALES. bT-OSlT” Bfiai” 

Evenings 8 0. Fri Sat. 5 3C. B.30. 

^ , HARRY SECOMBt 

LdVFble clowning, excellent sinning." 
P- h‘ir. m THE PLUMBER'S PROGRESS. 


QUEEN'S THEATRE. 01-734 1186. 

Evcnlnns B O. Mai Thur 1 g 5 a t. and 
B.lxlnq Dav S 30 L"a .V.30 
. INO PERfS Dorombw 22-?s 1 
ALAN BATES. -n 
OTHERWISE ENGAGbD 
A New Play by SIMON GRAY. 
Directed bv HAROLD PINTER. 


APOLLO THEATRE. 01-437 2663. 

RONALD PICKUP l-i 
The Award-Wmn ng Comed-cs 


by ALAN AYCKBOURN 

kft CONQUESTS 


HAYMARKET. 930 9832 Evgs. B. 

Sat. s ft 8 , 15 . Wed. 2 30- LAST 2 WKS- 
"HERBERT LOM TRIUMPHS." E. Nr-wl.. 

’ NIGEL STOCK in 
BETZI 

William Douglas Home Is one at in 
wittiest writer* In the teunirv . . . Cn- 
CHANTING. tNTERTAINMINT'' S.T ms. 

HER" MAJESTY'S. 930 6606. E»li f 00. [ RAYMOND REVUEBAR THEATReI’ 
Mats. Wed. 2.30 Sal* S.«S and 8.30 'a* 5 - ’ Ojn. 9 o m. 11 

The New Hit Alrican Musnal ' 

I PI TOMB) 

"... thrilling production, pn-stnted 
vtith a r e ive, an rriat. a ltill»iul 
brilliance * richness nf voice in 
Ihe lingins an excitement and 
precision In the dancing which I do 
. ntrt bellwe that even the h-si 
American musical could rival 11 
M of colour and iM«»mc"l 


PAUL RAYMOND nrnyenti 
THE FESTIVAL 
OF EROTICA '75 
Ciord Christmas Day <mly 
Open on Sundays from Jan. ft. 


Is 


THE NORMAf __ 

BEST PLAY OF THE YEAR 
evrnitip Standard Drama Aware 


J 


every mem b er of the huge Last is 
Mtoerh.” H. Hobson. Sundav Tim~s 
KING-s” ROAD THEATRE 142 ' 7488 
Mon to Th. 9 00. Frl . Sat. 7 30. 8.30. 

THE JJpCKY HOTSO* SHOW n ^ 

Tomor. Mon. Wed. 3 15. TABLE T “ c * 0 

MANNERS Sat. S.30. Tups. 8 15. 

ARTS THEATRE CLUB. 836 2132 Great ! l pSrtws “nigral B“ 6 Sat. V.O - art*?™ 

Opens Turn . Dec. •* al 7-0- 


LIVING TOGETHER T-t. B.lS Sat. 13J. , 
Wed. 3.0- tt'ND * R'ND TNT GARDFN ! 


" BEST MUS'CAL " OF THE YEAR." 
Evening Standard Drama Award. 


Newport St. (adl. Leu. So Unftnrgrt-jnd 

Instant temp, memnerahio ava-i. 15a. 

- E»0». Tnes -Ygn. at 8 

ANNIE RO«S MIRIAM MARGOLYE5 
KENNEDY'S CHILDREN 
"A biocM>«sler. M Wr" 6aw.eS. NY 
Times. LAST 5 WEEKS. 


CAMBRIDGE THEATRE. 836 6056. 

Mkii«el DENISON. Oerek GRIFFITHS. 

THE BLACK MIKADO 
"THE BEST MUSICAL OF 197S." S. 
Time*. Evg*. 8.0. Wed., sat. 5.0. 8.13. 


JOAN PLOWRIGHT HELEN MIRREN, 
JOHN wore ATT. FRANK GRIMES In. 
WE KD BEFORE YE5Ty«PAY ■ 

* new co medy bv BEN TRAVERS 
"The SMBnlT" return* Jen. 1. 18T6. 


CASINO THEATRE. 01-437 6677. 

Prev*. from Dee. IT. OoeiM pec. 18- 
DANNV LA RUE 
kt ft Nyw FamDr Xmas Show , . 
QUEEN DANNIELLA 


MAYFAIR THEATRE. 01-629 3036. 
Evenings B. 1 &. Sa- S.30 and 8.40. 
BILLIE WHITELAW. BARBARA FERRIS 
*nd DINED ALE L AUDEN In 
..... . ALPHABETICAL order ^ , 
"Michael Frayn's comedy U * dnllphtful 
experience." E. Stan. Last 3 vrrrvs. 


MAY FAIR, <3 0 ?n*i. .From M. 73 
_ „ soanrs cHRiCTMAc show 
DxBy a. 00 . La. Sat. 10-30. 2 . 00 . 4 00 . 


COMEDY. 930 257 B- Evg*. BOO. SaT. 
«t 6.30 ■ end 8.30. Milinoo Thor*. 3. 1 
FRANCIS LEIGH AMANDA I 

matthews Lawson barrii ; 

" Samuil TavInV* Jovouv comedy " (N. 

A TOUCH OF SPRING 
■■ EH-irvetecnt d'reclion by Allan Davit - ■ 
"THE AUDIENCE \*fr- WEAK with 
LAUGHTER." Fin. Time*. “THE FROLIC 
IS SUCH FUN." Evg. New* 


MERMAID, 
tv. 6.15. 


MB-vkbB. Fend 288 2835. 
m»l Sat. 4.45. Lan week. 
Barnard Mile* 

El inner h Seal. Peter Reeves 
, FAR IBOff REVIEWED 

A Musical Tribute tn England's wllUn! 
revue wrtto HE '"CRT FAR IRON 

SE AT* FROM 750 IS E2 50 or 

COMBINED D'uyfl AND THEATRE 
TICKETS Inr £4 95 


REGENT. J*J 2707. Evening* 3. JO. 
frl. and Sat. 7 00 and 9.1 S 
2nd TEAR OF SENSATIONAL 
STAGE SHOW OF THE '7tK 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment " Evening New*. 
100 liclcHheld lor *ale at door. 


ROUNDHOUSE. 267 2S64. E .g». a. 

Sat* 5.30 ft 9. "MOVING KING M 
i-rncin nmed-mniia group pr^en* 
ending thought provoking thow. 1 ' T Out 

ROYAL COURT. 730~lSs" 

Evening* at .8. .Sals S and t sn. 

TOM COUPTENAY in 
THE FOOL 

' bv EDWARD BOND 


*T- MARTIN'S. 836 1443. Evening. B.00. 
■ Tue*. ZAG. Sat. ft beg. Dav S .00 & a.00 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

Worlfg iMtff-CYW run. 2a:n YEAR 


SAVOY. 836 8888- Evening* it T 
Man. Wed. at 2.30 and Sat s'oo' 
Barbara MULLEN and Derek bond lii 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-B36 6596. 
Evg 7 30. Matinee* Wee Sat. ZJOO. 


. ARTTIU.t LOWE. 

JOHN LE MCStl^r A c CM , E DUNN 

"“".■mi. -ar?™* 


CRITERION. 930 3216. Evg* a 15. 
Matt. Thur*. Sat. S OD Scaaon eairndco. 
Tom stooturd’* R05ENC RANTZ AND 
GUILDENSTEJiN ARE DEAD. "I strongly 
raeommerid It to anyone '* Fm. Time*. 


DRURY LANE THEATRE. 01-836 8108. 
Evening* 7.30 Mai. Wed. SaL 2.30. 
BILLY 

A NEW MUSICAL 
■' The hrtshvtt British mum-yi for 

year*.' Sunday Peoolg. 


MERMAID. 248 7556. Fpnd 248 2835 
Dee IS- Jan. 17 Booking Now 
Swiff* 

GULLIVER'S TRAVELS 
with Mike □ Abb. William Rue ht On. 


SHAW THEATRE. 01-38 8 - cm 

KIDNAPPED AT CHRlSTM^' 

Sara'” Itr Children hv tfjn 

HALL. Mon. tn f«i 11 .. *■ 

541. 2.30 only. 


•an. ar,tjv 2 *Joi 


NEW LONDON. 
, „ Dc. — 
SPIKF 


01-405 0072. 


Dc.. IB- Jan. 24. BaoMnn Now* 
MtitiGAN, BERNARD MILES 


In The Mermaid Theatre'* 

Award Whitting rvgdu*-t»o» ol 
TREASURE ISLAND _ 

Ltd. price prev*. Turn.. Dot. 16 at 7.3P 
and Wad., Dae. \7 ft| 2 JO, 6 -3D. 


STRAND. 836 2660. 

Mata. Thur*. 3 OC. SM £ Vo' "S* 

DORIS HA nr *-40. 

R,C N^|x^^V E ^|^ 5 

LONDDN^ro^T^3G^^^ H 

ChriiTm*. 


THEATRES ARE CONTINUED 
ON PAGE 33 
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INTERNATIONAL COMPANY NEWS + EERO MARKETS 




Heineken sees 




recovery 


BY MICHAEL VAN OS AMSTERDAM, Dec. 3. 

HEINEKEN, the large Dutch- holders' equity." This would be 
based beer and soft drinks com' achieved by issuing shares out 
pany, saw its sales rise to of reserves and tffere will be a 
Fls.L842bn. from Fis.l.5$4bn. cash dividend payment to com- 
iD the financial year 19T4-75. pensate the shareholders for 
But the company’s consolidated Dutch income-tax to be incurred 
net profits declined by 12.9 per on the bonus distribution, 
cent to Fls.70.6m. The details so far released of 

Heineken's performance in the 


. According to a statement pub- year 1974 _ 73 suggest there has 


U.L.J . j _ year auggeai. mere mu 

issue d n^^hi^nmia^rSnlirt^n been a strong recovery in the 

S^mhL^IO „*r S «° Dd t3lf - 00 dDUbt dUe 10 «*»■ 

December 19, Heineken s net n|anvor i u-aufhpi* MrtHitinnc 


Drefit npr .hir h r nln to proved weather conditions. First 
E™L*P er share has fallen to rn u n n *»r root hm 


FIs 9 qq from Fie 1 1 RQ in 74 half sales rose 11 per cent, but 
r is. 9.93 from F1S.1L39 in 1973-74. nBt profit3 fell by more than 


It has been decided to propose 


" uccii ucuueu _ p _. 

ins 3 C1Sll rnr i Th de fin Major factors responsible for 

riS rear 1974.7? the declir,ia - results incIude t* r 

rear iu< 4-Y0. sharp increase in depreciatior 

Heineken also stated it is pro- costs occasioned by the big new 
posing to raise the current Zoeterwoude brewery project 
capital of Fls.177.Sm. in an disappointing performances b: 
effort to "bring the number of acquisitions in France .and Italy 
shares in issue into a better and nationalisation of interest- 
relationship with the sbare- in Zaire. 


Ruetgers joins the club 


BY GUY HAWTIN 


FRANKFURT. Dec. '3. 


CHRISTMAS CHEER is sadly The recession had produced 
lacking in the chemical industry extra ordinarily bard competition, 
this season, and this is nartlly he said. The concern's task bad 
surprising in view of the dread- not been made easier by the 
, ful performance that tne sector appearance of low-priced imports 
has put up this year. But one in individual areas which had 
can hardly blame the concerns prevented Ruetgers from passing 
themselves. The recession has on the burden of rising costs t<*' 
beaten down demand on every customers — indeed, in certain 
front while the cost of raw areas they had been forced to 
materials has soared. drop prices. 

Tho downturn has been re- Understandably, the manage- 
flected in the figures produced meat bad introduced rationalisa- 
by the best run West German tion an d savings measures where 
concerns. The “Big Three” — possible in a bid to combat the 
Bayer. BASF, and Hoecbst — effects of rising costs and falling 
. have all reported heavy dowu- prices. Bui despite these 
turns in sales and profits. The measures, it had been decided 
smaller concerns have, to a not $ 0 cu j b ac k QD the previous 
greater or lesser degree, suffered year's programme of increased 
with the majors and. therefore, capital investment, 
it comes as no shock ^ that investment in 1975 was ex- 
• Ruetgers, the Frankfurt-based pec ted to total DM65m. This 
chemicals and plastics concern, compared with DM55ni. in 1974. 

. has also reported disappointing (be coming vear. it was ex- 
figures. 


M. Boussac 
agrees 
Frs.l50m. 
for CITF 


M 


By Robert Mauthner 

PARIS, Dec. 3. 

.... MARCEL Boussac, the 86- 
year-old French textile and pub- 
lishing magnate, has agreed to 
pump FrsJ.50m. (about £17m.) 
of his own fortune Into the ailing 
Comptoir de PIndustrie Textile 
de France (CITF). hi* organisa- 
tion's holding company. 

This persona] contribution 
towards ensuring the survival oF 
his empire, into which M. Boussac 
has already poured FrsJ50m. 
over the past six years, was made 
a condition of farther Govern- 
uent aid and bank loans needed 
o finance the latest plan tc 
-est nurture the group. 

The money put up by M 
Boussac will be used to consoli 
late and partially re-imbursr 
oans totalling FrsJSffm. granter 
-arlier this year. In return, thi 
Tanks have agreed to providi 
a new medium-term loan o' 
>etweeo. Frs.30m. add Frs.40m 
The Government, for its part, wii' 
irovide aid totalling sora< 
Frs.80ra. — the bulk of it from the 
- > conomlc and social development 
fund. 

The Boussac group's financial 
and management difficulties go 
back many years and have 
merely been aggravated by the 
current recession wbiclr has hit 
the textile industry particularly 
badly. As long ago as 1971, a 
former director of the Bank ol 
France, M. Jacques Brunet, drew 
up a radical restructuring plan 
which was never put into effect. 
Since then, a long line of 
managers and directors have left 
the group because M. Boussac 
refused to listen to their advice 

Matters came to a head las! 
spring when M. Boussac 
appointed, his nephew and heir 
apparent, M. Jean-Claude 
Boussac. to head the Comptoir. 
in succession to M. Claude-Alain 
Sarre, who had resigned follow- 
ing the rejection of his proposals 
for a sweeping reorganisation 
of the group. 

M. Jean-Claude Boussac's own 
plan for re-organising the group 


_ . pected to increase slightly to 

Turnover of Ruelgett^rte DM66m. The workforce during lpi * n 1W1 IwrBailIJ , lUB ^ Bloul , 
fell by 6 per cent, in the fii^t 10 the course of the Clirre nt year involves the closure of at least 

months of 1975. according to Dr. ba( j declined by 7 per cent, to'three factories in the Vosges 
Heinz-Gerhard Franck, chairman 10 343 H , tnree lactones m uie vosges 

of the executive board to-day. Dr. Franck said that this year's 
It dropped from the DM1 Ifiun turnover decline had to be seen 


region next year, the reduction 
of the total workforce by several 
thousands and the concentration 


Fresh Euro-loan 


I Pretoria 

, , __ , j. scheme of 

ade by Montedisoni arra ngement 


Continental lifts 
Containers stake 



BY ANTHONY ROBINSON ROME. Dec. 3. j S/ j^^BURG. Dec. 3. 

MONTEDISON International is sleeve is the reputation of its. PRETORIA Portland Cement has „ .. 

following up (he recent S50m. finance Director Sis- Giorgio : proposed a scheme of arrange*! . . croups, plans 

medium-term Euro-loan arranged Corsi and the fact that the funds, ment to acquire the shares peat, cquitv 

by Citicorp International with a raised will be for investment out-; does n0 t already own in Its 58 per i “> “• - - 

new three-year loan expected to side Italy as part of Montedison's -cent. controlled subsidiary Cape 
amount to ' between S40m. and international expansion. ! Portland Cement on terms which 

$50m., which is being arranged Closer examination of the loan - are a mixture of cash and 
through Morgan Grenfell. The terms, however, reveals that the | p re toria - equity. Cape share 
Citicorp loan waS'-originallv con- overall cost to Montedison will j holders can elect to receive 
ceived as a $3Qra affair but in fact be the same in both cases. . e j t hcr 370c per share cash, 
subsequently ended up as S50m. The second loan operation is; aS ainst the pre-bid price oF 210c. 

Maturity was five years and essentially an extension of the ] or one fully-paid share in Pre- 
spread 12 per cent. first and indeed was decided asitoria plus 40c cash. These latter 

soon as it became clear that 1 term with Pretoria quoted after 
The loan now being put M 0n tedison's international opera- j the news ut 235c 'buyers. 250c 
together also started at S30m. but ^ ons were considered a tolerably sellers, probably amount to a 
is expected to be finalised shortly d risk by tte n, ar keL This i sliahtly better deal, 
at significantly more. The termN ^ - ^ case Montedison is 1 — - 

however, are Tather different. beli * ved , 0 b e contemplating 
The spread for example is a further fund-raising onerations of 
remarkably low 1? per cent, for fh - ki d 

•ho fire* VMF 11. r-OTll. U1 :. W 


'he first year and 1J per cent. 


The total consideration will be 
R2Bm. if all Cape shareholders 
take cash. Alternatively, Uni. 
Pretoria shares may be issued 


BY JAMES FORTH SYDNEY. j 

CONTAINERS LIMITED, one of group's new two-picc P 
Australia's largest can and making and general pacb3 
to issue operations. 
holding The directors said ^ 

Fn the company to Continental company's principal compel 
Can Company of the U-8. in the beer .and soft 
Alrcadv the second largest markets were supported by T 
shareholder «n Containers, stantial overseas interests, ■j? 
Continental will lift its holding felt that the greater commaJ 
to 14 2 per rent., putting it hy Continental Can wqujJjJ 
sli"hUy ahead of the current vide strength and security ( 
major shareholder. Metal Box the company, both as to J 
Coin pan v of the U.K. Metal to techno ney and to 
owns 13.3 per cent. The issue ance ol the company's pj£ 
price is $A2.60. which is well donunant market share, ^ 

ubove Container's market price The proposed issue will n»_ 
oF $31 75 The placement will before l he Foreign Tjk&flJ 
raise $A5.67m. Committee: the Continental jl 

The Containers directors said holding will remain just 


Lhat since the formation or the the 15 per cent. «nidefi» , 
company in 1951) it had a close individual foreign shareh^ 
relationship with Continental and the combined foreig^J 


, _ - r . Nevertheless, the conditions of on top of the 12ra. currently in 

or the subsequent two years with ^ ]e j oan i, ave surprised some issue, and R426.000 cash paid out. 

we rage life of 30 months. One merc b a nt banking sources here if they all opt for shares and 

r2. lch helievcd io hare who point ou * Montedi^n ; cash. . 

acihtated matters is the fact eKpects l0 lose some L200bn. this The deal is in line with the 

j 1 ® - “'Kj ' Tr Son year and faces considerable established policy of Barlow 

fontedison^President Eugerno probjems in disposing . of its Rand, which controls PTetona . deve | opilu;nt and manpower occaiise u is u>r more Uq 
. efis, ,s Moreau Grenfell repre- | 0SS ma kers, such as its 1 with 31 per cent of -ts shares, ; resnurces p f Conimental in both per cent, uf rhe capital. m 

■entative in Milan. obsolete fertiliser and synthetic! or consolidating its interests: . j ilexiblo packaging, ext ra-ordinary meeting has bS 

El 1 ..->.000 ro^fihlo PCnfemDv those !i±i CLa *. 1 -I flip nn-nnihor 1 Q - ^ 


Can as its principal licensor ing. with the Metal Box ejj 
through :i technical agreement, is under tne 4D per cent 3 
The purpose of the issue was at which Containers would 
further io consolidate Con- classed as a foreign coiapj 
taincra' right of exclusive access However, the issue will .need* 
to the research, technical he approved by sharch^J 
and manpower because it is for more tlqj 


It 


The other ace up Montedison’s fibre plants. 


Schering profits fall 
on higher sales 


where feasible, especially those.— ■ ' wol Jid also provide called for December 19 to 

h.-tho R-inH Minpclntfl-i _ . _ ■ _ e -v.- nvillnr 


acquired by the Rand Mines take- 
over four’ years ago. Barlow 
recently bought a further 1.3m. 
shares to raise its stake in Pre- 
toria to 31 per cent, and the 
chances of its going for 50 per 
cent, or .more are quite high. 
! The merged group will have total 
j cement sales of R60m. and will 
i be the biggest group oF its kind 


BERLIN, Dec. 3. 

SCHERING ' said that its fell by 3.5 per cent, to 15,352 jj'n the Republic, 
operating profit and yield on at end-September from end-; 

turnover fell in the first nine December. j 

months of 1975 compared with Schering added that its pur-j 
the same 1974 period, as chase prices for raw materials i 

increased costs could not be rose by 6 per cent, in the first 

covered completely . by higher nine months while its selling 
sales. prices rose by an average 5 per 

The situation will not change cent, 
in the fourth -quarter but 


Restructuring 
scheduled at 
Afcol 


Schering sail in a letter to share- 
holders that it still expects a 
satisfactory balance sheet profit 
for the whole year. In 1974 net 
parent company profit rose to 
DM53.6m. from DM49.1m. 

Net group turnover rose by 
3 per cent, in the first nine 
months to DM1.34bn. (DMl.Sbn.) 


Rheinstahl 
plans to 
spend more 


By Richard Rolfe 

JOHANNESBURG, Dec. 3. 
IN A MOVE reminiscent of 
Abercora’s hiving-off Primrose 
three years ago. SA Breweries 
Furniture subsidiary, Afcoi. is 
to offer its shareholders one new 
share in a company to be called 
Amalgamated Retailing for every 
five Afcol shares now held. The 


funds for expansion of the sider this matter. 


New HIL chief finds 
areas to explore 


BY PAUL R. STRAUSS 


HONG KONG. Dec. 3. 


i.tuiiwfinmr.nthcnf , — . mrjusaijub ana uie concenirainju 

recorded in tiie first 10 months of apamst the background of an| of production on more high 
19_r4 to under DMl.OSbn. . enormous increase in i quality textiles. 


However, while nothing is jet materials prices last year. During 
certain, the concern is hoping to t Q e ten months of 1974. turn- 
be able to maintain its 16 per over had soared by 34 per cent., 
cent, dividend — DM8 per DM50 b u t 35 per cen t_ was attributable 
nominal 5hare— despite the down- t0 huge rises in raw materials 
turn. But it seems unlikely that C o«ts. 

the extra DM1 per share paid as i n 1975 there was a far smaller 
a 125th jubilee bonus last year difference between real and 
will be consolidated into this nominal turnover shrinkage. In 
year’s pay-out real terras, turnover was down 

Dr. Franck, who explained that s per cent, as compared with the 
the Ruetgers management had nominal 6 per cent 
no '' fetish ” about the continuity Basie chemical products had 
of dividends, indicated that suffered from declining demand 
results should be sufficient to and turnover, but hardest hit bad 
hold the 16 per cent. leveL He been the plastics sector. Home 
pointed out that the decline fol- demand was substantially down 
lowed one of the best year's in while there had been a heavy 
Ruetgers' 126 years of existence, fail in export purchases. 


ESSEX, Dec. 3. 

while parent company turnover RHEINSTAHL will have j result of the deal will be to 
gained 6.7 per*cenL to DM876ra. DM237m available for invest- issue a total of 5 4m. Amalgam- 
I ( DM821111. j including ,a 12.5 per me nt during the 1975-76 business ated Retail shares and to restruc- 
jeent rise in exports to DM549m. year against DM229m. pre-|tiire Afcol itself so that it be- 
(DM488m.). . vlously, a spokesman said. ' ' 

Schering said that parent The new total consists of 
company pharmaceutical and DM149.Sm. now authorised by 


Bayerische Hypotheken 
growth continues 


BY GUY HAWTIN 

BAYERISCHE Hypotheken und The balance-sheet total growth 

• Wechselbank. Bavarian leading rate appears to have accelerated 
mortgage bank, has continued to considerably in the second half 
push up its earnings throughout of the year. At the half-way 
1975. An interim report on the mark it had risen by DM687m. 

• first 10 months shows a 19 per to DM27.65bn. 

• cent, increase in interest earn- Credit volume, which remained 

inns from its banking business depressed throughout the year, 
acainst the same period of last improved somewhat towards the 
vear. end the period under review 

L , Credit volume which had de- 

; The Bayerische Hypo report c , ined by dM410m. lo DMlO.Bbn 
said lhat the interest surplus on ^hc half-year stood at 
the banking side. Including earn- nMiO^bn. at the end of October. 
. *n?s on securities, book-debts and Savings deposiis rose sharply, 

• shares. 1 mailed DM423m. This 
*was DMB 

■ 10-innnih 

the mortgage side there was also DMl"5bn7t'o"DM7.5bn. over the 
; a r « s * interest earnings. ]0 months.. The Hypo com- 
A 9 per cent, incrcas was mcnlcd that some 57 per cent. 

• noted io the bank's balance-sheet of customers' deposits were in 
I total over the period. It went savings accounts at the 10-month 
'.up by DM2. 41>n. to DM29.4bn. stage. 


Netstal 
still in 
the black 


By John Wicks 

ZURICH, Dec. 3. 
THE SWISS plastics processing 
machinery concern, Maschinen- 
fabrik und Giesserei Netstal. of 
Naefels, has recorded a fall of 
some 25 per cent, in income for 
the first nine months of this year 
iver the corresponding period in 
1974. For the year as a whole 


comes a group with quoted 
tailing and manufacturing arms. 
Both will remain subsidiaries of 


crop production sales rase, mostly the Supervisory Board together ^SA Breweries however which 
ile sales with DMS7.2ni.‘ carried over and ! has 55 per cent of Afcol and will 


in the export sector, while saies wun juaioi-im. earned over anai 
in the electroplating and indus- will be used mainly in the forg- 1 therefore assume the same share 
trial chemicals sectors continued ing and foundry sectors. I of the new company, 

to faM on low capacity. Part of Planned write-offs for 1975-761 Amalgamated Retail will have 


the Bergkamen works is still are DM 130m. (175m.) 
working short time due to the ^ company ch anged its 
bad earnings position in indus- business vear to October- 

trial chemicals, Schering said. September from the calendar 
Investments for 1975 will not year baSis following its take- 
quite reach the planned DM200ra. over by August Thyssen-Huette. 
(194m.). The group workforce Reuter 


Beijerinvest takeovers 


BY JOHN WALKER STOCKHOLM, Dec. 3. 

BEUERINVEST, one of Sweden’s The operations of the newly 

. , eading trading and industrial acquired companies will remain 

S ', L S 2m V- W- has bd “^t the shares unchanged but will be within the 

casting a net profit I of import AB Mansson and Co.. Swedish dmsion of Beijer- 

the Industrial wholesalers, invest's trading group, 

is well as two subsidiaries, . Acierex delivers special it eel 
\cierex AB and AB Skruv and to the engineering industry and 
Mutter. represents a number of com- 

The turnover of the three com- panies in the Krupp concern, 

tanies is expected to amount to Skruv and Mutter market .•nd- 

Kr.70m. (£7.7m.) this year, while corrosive components and 'Mans- 

the pre-tax profit is forecast to son and C6. are wholesalers of 

be between Kr^m. to Kr.4ra. synthetic threads and textiles. 


a net profit will 
achieved though below the 197' 
level. The flow of new orderr 
has picked up since the firrt 
quarter and is now worth 32 
myths’ production, so no short- 
•irae working or laying-off has 
'cen necessary. 


INSEE survey 
shows French 
orders rising 


PARIS, Dec. 3. 

FRENCH industrial orders, 
particularly for consumer goods, 
rose in November from the 
previous very low levels for all 
products. according lo in- 


totalled DM4~.im. inis PC hn>nq the traditional pattern j du stria lists surveyed by tb.e 
MK7m. more than in tne 0 f German savers during limes; National Statistics • institute 
ih avcrace m 19.4. tin of rcc e &s ion. They rose by | (INSEE).' 


Both domestic and foreign 
demand arc expected to continue 
rising in tbc coming months in 
all factors. INSEE said in a four- 
monthly review of industry. 
Reuter . 


Dubai to raise $150111* 


a turnover of about R45m. in its 
Erst full year, beginning March 
1 and should be a beneficiary of 
the TV boom which is .now in 
the pre-Christmas period, begin- 
ning to gather momentum for 
the first time. 


Dull results 
at Cementation 


By Richard Rolfe 
JOHANNESBURG. Dec. 3. 
CEMENTATION, the 67 per cenL 
subadiary in South Africa of 
Trollope and CoiJs. is closely 
linked to the progress of mining 
and domestic industrial develop- 
ment through Its civil engineer- 
ing and manufacture of steel 
products. Given the buoyancy of 
these sectors the latest results for 
the year to September 30 are 
not particularly outstanding- 
Group pre-tax profits rose from 
R1.7m. to R2.5m. but, reflecting 
the elimination of losses at the 
William Bain structural steel 
subsidiary, the tax charge rose 
from R 2 98. 000 to RS40.OOO. So 
the net out-turn was. only up 
from R1.4in. to R1.7m. 

This has left earnings per share 


BY MARY CAMPBELL 

DUBAI IS raising a S150ra. Next foreign bond issue in 

Euromarket loan. market the Swiss Franc sector will be j = lfl fh|1 _ fim . . t « p and Thp 
wurces said yesterday. The loan fmjn Mm. tor Ow 'Norwegian ^vidend has been conservatively 

■^ rdal Sunndall_= — > ne„ .vJ KUALA LUMPUR, Dec Ij 

„ . , 1C1U . „ u . „,„ S1 TRADING in the shares of Malaysia from the United 

the lead manager. . 2 W,M ^orporavon. The: {, U0VaDl at R37m .now compared , Malakoff Rubber Estates iXIRELi dam. 1 

The purpose of the loan is to ^oTr priced j with R24m. a year ago and gold | andHi Shiand and Lowlands Para The reconstruction mwJ 

•mririo fnrrhp*- -Tnw tho ** ^mininp HpDftlnnmpmc amfitio Rubber l HL PuFa) will 1)0 th«* vnlnniArv Winding Bp Ol *1 


A LITTLE MORE nf the troubled of Mr. Wyllie. these sums Ji 
Hutchison International's past hc«»n paid tn a nianageareiaS- 
problems and pnlentijl ronttirts controlled by Slr _ Dohm,.-- 
has come out into the open in Hutchison Holdings (HR), M, 
its annual report. in 1965 had entered into a®. 

A setback on the scale of the year contract with Hutda*' 
reported SHK12Sm. (-SUS25.6ni.) International (HIL). 
loss had been expected ever -■yhe new legislation Id 
since the Auqusl purchase by C3SC sn designed that it 1 
Hong Konq and Shanghai Bank , na k 0 the figures look bad,"- 
of 150in. SIIK1 shares, and the Douglas quoted as saying.1 
appointment of a new chief jw- Eut jn ^ lfl73 . 74t hil rf- 


n- V- M.. w r a iRiili ]>ut in nscai iaio-1-i, m 

dime officer. Mr. W. R. A. (Bill) # ^ q[ SHK42nii 


W What h=d not boon ejected ‘” S 
,-as a public declaration of the for f A e .u?, 
lit nf remuneration earned M "J* ^r 


•a*-- 


of remuneration 


from Hu ichison by directors in- ^r. Wyllie stated, based on^ 


was 
extent 

from huicmsoii nrufiis 

eluding the former executive and f™, "v. t tho 1113< t OP hj 

now non-exccutive chairman, Sir 1 feel that the u |f“ er *»- 
nnn«las Chctie. has tn . ,} ° examined," said f 

Under public-disclosure regula- new chief executive, “and mj 
tin ns which came into effect on digging into it right now. 
October t. Hutchison was ihe Ha said also lhat a managemj^ 
first large Hi-ng Kong company agreement based on profits I 
to file directors' aggregate emolii- a* so ww concluUcd with 1^ 
ments. nensions and coni pen sa- «f HILs major suhsidisi*^ 
tions. Tn contrast uith British Hutchison and wAi- 

law. Hnng Kong only requires wholly-owned subsidiary !*..- 
declaration of the total sum in which no disclosure is rcqail 
each category. Hong Ron£ law. I 

In Hutchison's case, the Management contracts larbt^ 
amount was SHH4.5m. for the HIL and its subsidiary havejfT, 
last financial year and SHKll.Sm. lapsed ami no similar ana*-^ 
for 1978-74. menLs will be concluded nfl- 

According to tho explanation future. Mr. Wyllie said. 


KJLSE asks Mosbert - 


KUALA LUMPUR, Dec! 1 


THE KUALA LUMPUR Stock of the companies and 
Exchange (KLSE) has asked security given, 
the Mosbert group of companies it also asked Mosbert 
for additional information on details of the efforts made 
their financial position. arranging financing for 

In separate letters to the three group and the outcome of 
companies — Mosbert, South talks currently being hrid 
Jo ho re Amalgamated Holdings London by its chairman witbif 
and Malaysian Woodwool Pro- parent company's prfwil 
ducts — the KLSE asked for bankers, 
details of all secured creditors Reuter 


Malakoff and Highland 
Lowland share snspensio 


is for five years and offers par- veriE* 3 Gounon will be roised 0 5c t0 05c - P uttSn ? th ^ 

acipanng banks a spread of fr r 2' < 1 in m shares at 110c on a 9 per cent • 
l.i per «nr._Horg,n Grenfell I. ESvmUon Bul A"' ontar honk u| 


provide further finance for the L raining developments, among j KUDOer .'“ L ^j jra ' Wll ‘ the voluntary winding up |L - 

Duhai dry dock scheme. TTie Libya and Oman have joined! others, should ensure rising suspended from December 5 and f WO parent companies and qR 
borrowing will in the n^une of fho existing twelve Arab govern- j activity for the 50 per cent. | respectively, a stock exchange subsidiaries and the transieraj 
the ruler of Dubai. Sheikh ment shareholders in the 1 owned shaft-sinking associate, announcement said. of tLieir respective asset a 

Riyadh-based Arab Investment Gold Fields Cementation Mining. This follows Ihe two companies' liabilities to newly-formed 
Company.* The authorised capMThis suggests that the profits recent proposed scheme of re- sian companies — Malakoff BHJ 


Rashid bin Said al-Maktoum. 


This (hfrertisenient complies with the requirements nf z/te Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland. 



GRANGES AB 


i incorporated in S\wden with limited liability) 

U.S. $30,000,000 


93 per cent. Notes 1980 

Issue Price 100 per cent. 


The fallowing have agreed to subscribe or procure subscribers for the Notes: — 

S. G. WARBURG & CO. LTD. SKANDENAVISKA ENSKXLDA BANKEN 

SVENSKA HANDELS BANKEN BANQUE BRUXELLES LAMBERT SLA. 

CREDIT SUISSE WHITE WELD LIMITED DEUTSCHE BANK AKTIENGESELLSCHAFT 

FIRST BOSTON (EUROPE) LIMITED SWISS BANK CORPORATION (OVERSEAS) LIMITED 


The 30,000 Notes of 51 ,000 each constituting the above issue have been admitted to the Official List of The Stock Exchange 
of the United Kingdom and the Republic of Ireland. Interest is payable annually on 15th December in each year. 


Full particulars of the Notes are available in the statistical services of Extel Statistical Services Limited and Moodies 
Services Limbed. dud may be obtained during normal business hours on any weekday (Saturdays and Public Holidays excepted) 
up to and including IStli December, 1975 from:— 


Panmure Gordon & Co., 
9. Moorftclds High walk, 
London EC2Y 9DS. 


Strauss, Turnbull & Co., 
3. Moorgate Place. 
London EC2R 6HR. 


4 ih December. 1975. 



ta] of the cornpstny has been [trend in the current year should I construction, under which their and Highland and LowlaDOJjJ 
raised from $255 m. to S300m. i be even more encouraging. 'domicile will be transferred to bad fHL Berhad). 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 
Aqoirjinp inpc issj 
.V sbUnd Sac IBS? 


frirrcGaarrl S'.pc 1BS9 


Cam-;r Sdc 1WJ 

Comm *pc J9$k 

CoavJ. Koadj Tipo 1981 .. 
Coder Hammer Spc 18S7._ 

E1B fljpc IMS HUS 

F.RAP 9ipc 19S5 

Esso Rpc 19S6 N'ov. Wi 

Oeucral Cable Slue 1937 
Central Motor, Slpc 19S6 

Granges B.pc 1085 

GTE S:pc JBS5 

New Zealand 9ipc 1882... 
Pacific Light Sue 196S .. 

Prov. of Quobec 7ipc IMS 
Qortwc Hydro 84pc 1889... 
QDvcnglnnd Bipc 1937 


Bid 

Offer 

J. Ray McDermott 4!pc 'S7 

in 

1 11 

1021 

io.'.; 

Mitsui 7; pc 19W1 . . 

mil 

un 

591 

so; 

J. P. Moreau -line 1K7 ... 

l‘U 

UM 

mi 

bo: 

Xab!ib.-o .ilpc 1998 .. .. 

Ol 

9.i 

941 

PS4 

Owens UUrtnls 4iPC 1v?7 .. 

sr> 

91 

181 

102 

J. C, Penney 1 ’pc IBS' .. 

77 

79 

Ml 

on 

Ptonopr iSIdc 19^9 

170 

\u~. 

97 

9? 

Ranh 4ipc IDK* 

*i 


S77 


R-?y1oo -Unc 1987 . . 

‘TJ 

Mil 

si; 


Sperry Band 4ipe 1S87 ... 

91 


MU! 

Ml2i 

Squlbh a : PC 1W7 



urn 

701 

Texaco 4! pc 1988 


79 

Ml 

991 

Toshiba dipc UW) 

Ifll 

i tri 

ss : 

MJ 

L'nion Carbide 4;pc 1982 

IIU 

1OT 

1011 

J02J 

Warner Lambert 4-Ii>7 19117 

94 

9K 

sw 

90 

Warner Lambert 4Jpc 19SS 

82 

84 

9XJ 

9liJ 

Xerox 3po IKS .. . 

09 

71 


1014 

90 
SSS 
981 

91 


Seanraff S3nc 19S8 971 


Sfii 

Mi 

SflJ 

B7i 

lOui 


Sbcn Spc 193$ 

Stand. OU ilnd.) SJpc 19SS 

TeitneM Tine 1BS7 

Transocean Spc 1988 

Otah Spc 1987 

Volvo 9.^r 1885 

ROTES 

Air Prance Pipe .1883 ]Q2i 

Ardal B;pc 1W0 HMi 

Anal. Iiid. Dev. UK pc 19S1 104 
Barclays 91pc 1933 . .. loot 

Cie Nil du Rhone IDDC ■£! I«li 

Du Pont 7’pc 1073 mil 

Esso Tine is78 mu; 

General Motors 81 PC 19T6 101 i 

Uonrreol 9 iztc 19S1 1094 - 

Nippon Steel BJpC 1BS0 ... Mi 

Noniar 8 pc 1080 1IG 

Skaod. EnsfcQda Wipe US1 104 

Source: While Weld Securities. 


M2J 

91 

m: 

991 

92 
Mi 
07* 

1004 

9Si 

in 

IDil 


Snorce: Kidder. Poabody SccurltleB. 


Weekly net asset value 




on December 1, 1975 

Tokyo Pacific Holdings N.V. 

U.S.S 32.42 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.S 23.65 


Listed on the Amsterdam Stock Exchange 

Information. Pierson. Haldrmg 8 Pierson N.V.. HorongracM 214. 


WU 

102r 

70S 

iau 

IMi 

WSJ 

ion 

1021 

7014 

1005 

103 

103 


CONVERTIBLES 


Bid 

Offer 

American Express 41 PC *S7 

81 

S3 

Ashland Bpc 1988 

,... . 

79 

81 

Beatrice Foods 4: pc 

1992 

SG 

97 

Beatrice Foods <ipc 

1992 

un 

103. 

Bonh-n Spc 1992 


Wi 

SSi 

Broadway Hole 4{pc 

1987 

78 

80 

Canon Camera 7?pc lfigg... 

92 

98 

Carnation 4pc 1987 


S3 

S7 

CDcvran Spc 1988 


9T 

99 

Dart 4;pc 1S97 


SJ 

■vi 

Eastman Kodak 4*dc 

1988 

118 

120 

Economic Labs. 4i»c 

1987 

80 

S2 

El dil 7!pc 1989 


HO 

70 

fed. Dept. Stores 4jpc 'Ja 

129 

131 

Firestone ape l&SS 


'S3 

90 

ford Gnc 198G 


Sa 

S7 

Ford Spc 19SS 


77 

79 

fieneral Electric 41 pc 1937 

as 

S5 

Cillette 4 ;pc 1997 


77 

70 

Gould Spc 1987 

. 

80 

$w 

Gulf and Western Spc 1989 

»i 

87 

Harris Spc 1992 


70 


Honeywell Spc 19S6 .. 


7H4 

TSj 

ITT 4lpc 1987 


R7 

09 

Komatsu TJpc 1990 .. 


102 

104 


The Arab Investment 
Company S.A.A. 


The Arab investment Company S.A.A., Riyadh, Saudi 
Arabia is pleased to announce that at the Extraordinary 
General Assembly of the Company which was held in 
Riyadh on the 18th November 1975, the authorised 
capital was increased from U.S. $255,000,000 to 
U.S.$ 300,000,000. 

The Libyan Arab Republic, and The Sultanate of Oman 
were welcomed as new shareholders. The other twelve 
shareholders are ; The Kingdom pf Saudi Arabia, The State 
of Kuwait, The Democratic Republic of The Sudan, The 
Arab Republic of Egypt, The State of Qatar, The State of 
Abu Dhabi, The State of Bahrain, The Syrian Arab 
Republic, The Republic of Iraq, The Hashemite Kingdom 
of Jordan, The Republic of Tunisia and The Kingdom of 
Morocco. 
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In an increasingly violent world the tiny West Indian 
island of Montserrat appears a haven of quiet and stability. Economic survival, 
however, presents a problem in urgent need of solution. 
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•' •{ 1 1 1 1 ; ? A time when most of the 
: T ; d World is * damourlng 
... " ■’■^•sferously for greater recog- 
'^, n of its political . and 
, - * omk aspirations, any less 

’^ioped country which does 
join in the chorus must 
‘ -ounted as an anomaly. Such 
e case with Montserrat, the 
'; v '-lest island in the British 
: !’£i Indies, with a land area of 
; -than 40 square miles and a 
. . ' 4 ,':;ilatibn of only 12,500. 

• i, . e first impression striking a 
v. .i/or to the island is that of 

ring back into an earlier 

• • i, when Caribbean life 
•finely resembled the ideal- 
^ vision of primitive eroticism 

rented by the tourist bro- 
es. The motor car i$ there, 
• ; nurse, along with electric 
";r and a remarkably efficient 
' ■hone system. But apart 
that, .Montserrat seems to 
been brushed only lightly 
. ie' 20th century. 

_e capital, Plymouth, is little 
i than an overgrown village 
' -~h can be crossed on foot in 
. than 15 minutes. No build- 
• v. is more than four storeys 
, and there are no large 
_ ?rn hotels housing hordes of 
* j^ ling tourists. The surround- 


tag landscape Is all that a Carib- sequent onset of worldwide 
bean island should be— jagged recession and inflation. . One 
peaks cloaked with lush tropical reason is that many of the 
vegetation which, slope gently population receive remittances 
towards sandy beaches, most of from relatives who have emi- 
them untouched by commercial grated to Britain, Canada and 
development the U.S.. and the reduced pay- 

- This impression of tran- ments they are sending home 
quillity is deepened oh closer apeak eloquently of economic 
acquaintance. Montserrat has conditions in . the developed 
some poverty* it is true, hut world, 
none of the urban slums of 
Kingston or San Juan.- It is D arlirt 
almost entirely free of the social fiVaUlU 
frictions which have wracked Ih addition, Montserrat is well 
other Caribbean islands in served by two radio stations, 
recent years. Perhaps because both of which broadcast fre- 
tbere are not too many, ofi-tbem, quent bulletins on local news 
tourists are not regarded as and international affairs, drawn 
hostile intruders, and 1 the dis- in pa rt from the BBC World 
agreeable encounters which Service. ‘One of the stations is 
sometimes befall the unwary owned by the Montserrat Gov- 
traveller elsewhere - in . the eminent and bag recently begun 
Caribbean are unknown.. educational programmes. during 
In recent years, Montserrat which listeners are -invited to 
has remained notably i m mune call in to discuss problems of 
from the nationalist fervour and the day. The other. Radio 
pressures for self-determination Antilles, is German-owned and 
which have Shaped politics in broadcasts throughout the Carib- 
otfaer parts , of the Caribbean, bean from facilities on the 
With the apparent consent of island's southern tip. 
almost all the electorate, its What Montserrat's Govern- 
Government remains - comfort- ment has observed in other 
ably wedded to the -.political parts' of the developing world 
status under which it. has. lived has led it to the stark conclu- 
sion ce 1866 as a British mown sion that there would be little 
colony— the last remaining in point in seeking political inde- 
the Windward and- Leeward pendence so long as the island 
Isles.. cannot survive economically on 

Given the island’s comparative its own. For., in truth, Mont- 
isoiation, this failure to: move serrat has no real economic base, 
with the times might ' seem It has no valuable natural - 
attributable to extreme, .back- resources, no manufacturing 
wardness and political myopia, industry, only a small tourist 
But this - is not so. - Bather, trade and a weak agricultural 
Montserrat's declared..- willing- sector which makes it a heavy 
ness to go on living under- the net importer of food and other 
colonial mantle is the result of a items. .... 
deliberate and rational .derision Preserving the colonial link 
taken with full,, knowledge of with Britain has thus become a 
the alternatives/ l. seemingly unalterable principle, 

Mpntserratians display * sur- which easily survived the one 
prising sophistication. aboaj.the moment; of political turbulence 
world- around them. - Even in that the island has undergone 
some of the^mallec villages one in recent-years.— This occurred 
hears talk of the i. increase, in in „ 1969 .when Mr. Austin 
OPEC oil , prices and the .sub- Bramble- mounted a successful 
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This Report was written by 
Gny de Jonqirieres 


election campaign which dis- 
lodged his father,_Mr. William 
Bramble, chief minister for the 
previous 12 years. - 

The toppling of Mr. Bramble 
senior caused some surprise in 
the neighbouring inlands, where . 
he had' been regarded as one of 
the most firmly entrenched 
leaders in the region- In 
another setting, it might have 
presaged a violent reversal of 
policies and ushered in a period 
of political turmoil. 

This has not happened; indeed 


it would be hard to portray 
Austin, (.as he seems to be 
known to almost everyone) as 
a radical His most controversial 
actions have been to increase 
spending on health and social 
services and to increase income 
taxes. This latter measure, 
enacted earlier this year, drew 
howls of indignation from the 
business community. Yet 
Montserrat’s overall tax burden 
remains .reasonable when com- 
pared to other islands in the 
region, with the obvious excep- 


tion of those with no taxes at 
all. 

If anything, the younger Mr. 
Bramble has revealed himself in 
some ways to be more of a con- 
servative than his father. One 
of his policies has been to flow 
the development nf resort villas 
(which was falling off anyway) 
pinneered by the previous 
administration, and to emphasise 
efforts to restore the flagging 
agricultural sector. 

A man of simple tastes and 
without personal pretension, the 
younger Mr. Bramble's honesty 
is unquestioned even by his 
critics. Indeed, one of bis weak- 
nesses may be that be does not 
bave quite enough guile for a 
politician. He clearly feels 
quite genuinely for the poorer 
families that make up much of 
the island's population, and his 
sensitivity may sometimes cause 
him to shrink from difficult but 
necessary measures that could 
worsen their plight temporarily. 

Mr. Bramble's friends like to 
portray him as an idealist But 
in conversation he seems pain- 
fully aware of the practical 
obstacles that the island must 
learn to surmount and the 
scarcity of tools for tackling 
them. His task is further com- 
plicated by his deliberate rejec- 
tion of a large-scale expansion 
of Montserrat’s tourist poten- 
tial: While this might bring 
short-term economic benefits, he 
fears that it would also 
endanger the social harmony 
and friendliness that are so 
much a part of the island’s 
character. 

The present' Chief Minister 
firmly believes that, in a region 
where political ferment has 
been on the increase, Mont- 
serrat’s main economic asset is 
the political and constitutional 
stability arising from its links 
with Britain. This is demon- 
strably true in so far as the 
island has attracted a small but 
quite affluent group of retired 


people from the U.S. and the 
U.K. to make their permanent 
homes there. 

Mr. Bramble has. been quick 
to rebuff suggestions, both at 
borne and abroad, that these 
links should be severed. He 
appears to have argued his case 
so convincingly that a mission 
from the United Nations De- 
colonisation Committee, which 
visited the island earlier this 
year, abstained from making 
any firm recommendations con- 
cerning Montserrat’s political 
future in its report. 

The imperial yoke rides fairly 
easily on Mr. Bramble's 
shoulders. Even though Britain 
is technically in charge of 
Montserrat's foreign policy, the 
island’s Government has been 
primarily responsible for nego- 
tiating such external affairs as 
its entry into the Caribbean 
common market last year. For 
much of the time, the Governor, 
Mr. Derek Matthews, acts 
chiefly as an adviser, and 
the Government’s only serious 
complaint is that it does not 
enjoy enough freedom in the 
forward planning of Its budget. 


BASIC STATISTICS 

Ana 39.6 square mltau 


Population 


$EC29.Gm. 


Trade (1974) 
Imports 
Exports 
Re-exports 


5EC15Jm. 
$EC260,569 
SEC78 7,000 


Imports from U.K. $EC4m. 
Exports to U.K. 5EC&8SS 


Currency: 

East Caribbean dollar 


£1 — SEC4.84I 


Investment 


But even with British aid. 
the task of improving Montser- 
rat’s economic lot remains a 
hard one — all the more in the 
current world recession. Some 
meaningful steps are being 
taken to revive agriculture, and 
attempts are being made to 
attract investment in light 
industry. The possibility of 
generating electricity from 
geothermal sources and wind 
power are also being explored. 

Even if current expectations 
for the projects are exceeded, 
though- the day when Montser- 
rat can realistically look 
forward to, self-sufficiency, is a 
long way distant Though it 
has received some help from its 


partners in Caricom. mainly in 
the form of trade concessions, 
this has amounted to little more 
than a token gesture, and the 
Government is acutely aware 
that it lacks the political weight 
to extract much in the way of 
further concessions. 

Thus, barring any sudden 
shift m what now seems to be 
an overwhelming political con- 
sensus, Montserrat appears 
likely to retain its dependence 
on Britain for some years tn 
come. . For Britain, the burden 
is a minute one. Total U.K. aid 
this year totals less than flm. 
and it is supplemented by assis- 
tance from Canada, the United 
Nations Development Pro- 
gramme and the Caribbean 
Development Bank- 

Even at a time when Britain 
itself is fighting major economic 
battles of its own, this seems a 
small price to pay, all the more 
so when one realises that 
severing the colonial tie would 
probably result in savings of 
less than current disbursements, 
while seriously jeopardising 
Montserrat's current efforts to 
come to terms with economic 
adversity. 
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What businessmen have been looking for is a tax incentive programme that makes 


sense. 


HERE I T IS 
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(THE WELCOME MAT IS OUT) 
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Industries established in Montserrat are entitled to a maximum of 15 years 
free from taxes on' profits, if losses, are made during this. tax holiday period 
they can be carried forward to the: following tax years. Maximum tax rates 
are 20%. There is no capital gains tax of any kind and free and unrestricted 
-repatriation of capital, dividends, profits and earnings is the order of. the 
day in Montserrat. When you- set-up your company you may import all 
yOur machinery, raw materials ahd any other goods needed for the company 
free of import, duty. There is no.- licensing of imports or exports and bonded 
Warehouse facilities are available.: Offshore companies are welcome. Reci- 
procal taxation relief agreements exist between Montserrat and the ILK*,' 
li:S.A. and several other countries. 


modate larger ocean going vessels and . through Blackbume Airport, 
Montserrat has flights going to and from Antigua regularly. Cable & 
Wireless offers telex and telephone facilities to all parts of the world so 
at no time is any one cut off from the rest of the world.- 
There are sixteen Primary Schools, one Junior Secondary and one Secon- 
dary School as well as a Technical College offering a wide variety of 
practical courses. 


There are six practising doctors and two dentists, a new hospital will be 
completed in 1976. 


As well’ as offering a tax incentive programme that is tailored to the most 
discerning of businessmen, Montserrat is also able to offer all the usual 
supporting facilities for the smooth, running of a company. 

.TJi.e Government' is. erecting faetpiy buildings which will be rented to com- 
panies for nominal rents. 

There are direct shipping lines from the port of Plymouth, MontseiTat. to 
the United States and Britain as well as ships coming from and going to 
the other Caribbean Islands. The harbour is being modernised to accom- 


The banks operating in Montserrat are: The Royal Bank of Canada, Barclays 
Bank International, and Chase Manhattan Bank. The Montserrat Building 
Society is available, to meet your mortgage needs and the Development 
Financial and Marketing - Corporation makes loans, available to small 
investors. - 


THE WELCOME MAT IS OUT TO ALL INVESTORS, BUT PARTI- 
CULARLY THOSE WHO INTEND TO SET UP MANUFACTURING 
PROCESSES THAT UTILISE MUCH LABOUR RELATIVE,. Wb&M 
MACHINERY. ’ Q "■ *' 1 ™ 


If you are interested in finding out more, write to 

Chief Minister’s Office, Government Headquarters, PLYMOUTH, Montserrat, WJ. 
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w CABLE & 
WBRELESS 

Keeps you in touch with the world. 


HEAD OFFICE- MERCURY HO USE.7HEOBALDS ROAD. LONDON WC1X8RX. 
REGIONAL OFFICE: CABLE & WIRELESS (W.].)UD, 

MERCURY HOUSE, CHURCH ROAD, PLYMOUTH. 


THE OFFICE of *Mr?. 31ary 
Tuitt the Permanent St-cretary 
for Education and the Chief 
Minister’s right-hand woman, 
overlooks the cell block of the 
Plymouth police station. While 
discussing Montserrat's econo- 
mic problems, she is 
interrupted by the noisy pro- 
tests of a drunken prisoner 
being detained across the street 
Puckering her lip, she remarks 
wistfully; ‘‘That could well be 
someone who should be gain- 
fully employed." 

Expanding employment is a 
major and pressing problem for 
an island with litlie tourism, 
no manufacturing industry and 
no indigenous 1 raw materials of 
any value. The past IS months 
have, understandably, i-rcated 
additional difficulties. Though 
no precise figures are available, 
there is no doubt that the un- 
employment rate has risen 
sharply. 

In local terms, the single big- 
gest reason has been the decline 
in new residential construction. 
This sector boomed during the 
late 1960s as a result of the 
previous Government’s policy of 
encouraging the sale of coastal 
land to investors and retired 
people wanting to build villas. 
In 1970, when the last census 
was taken, more than a third 
of the male labour force of 2.500 
was employed in construction or 
installation. 

With the advent of recession 
in the U.S., Canada and Britain, 
demand for such properties in- 
evitably fell off. Some of the 
slack has been taken up by a 
condominium project financed 
by a local businessman and by 
a new hospital being built with 
British aid funds. But this 
activity has been insufficient to 


absorb all those laid off. 

Even if construction recovers 
in the coming months, Mont- 
serrat faces continuing pres- 
sures to create new Jobs over 
the long term. The rale of 
natural population increase is 
high and is likely to decrease 
significantly in the near future. 

In the past few years This 
problem has been eased some- 
what by a heavy wave of - emi- 
gration. It is now estimated 
that as many as 4.000 Montser- 
ratians live in the L.K. alone. 
But tighter immigration proce- 
dures in Britain, the U.S. and 
Canada, as well as neighbouring 
islands in the Caribbean, arc 
making ir harder for Montser- 
ratians to find work overseas. 


Decline 


In its search Tor new employ- 
ment opportunities, the Bramble 
Government has turned first to 
agriculture, which had fallen 
into decline in recent yeare. 
Some progress is being made in 
encouraging a return to the soil, 
though given the relatively 
small part of Montserrat’s total 
land area suitable for cultiva- 
tion or grazing, the scope is 
inevitably limited. 

Recently, the island has also 
been stepping up its efforts to 
attract manufacturing industry. 
Earlier this year Mr. Bramble 
m3de a tour of the U.S.. where 
he tried to convince a number 
of businessmen to consider 
Montserrat as a base for opera- 
tions in the Caribbean area. 

As Mr. Bramble readily con- 
cedes, Montserrat is handicap- 
ped by a relatively high level of 
wages' and cannot compete with 
countries like Haiti, whose 
cheap labour has proven a mag- 
net for outside investors. Thus 




rt© Rico Colombia France 
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smas Hong Kong Australia 


the island is likely to appeal 
more to the company that places 
a premium on political stability 
rather than on the opportunity 
to make a very high return on 
capital in a limited period. 

Another sector which pro- 
mises to develop, albeit on a 
small scale, is handicrafts. Like 
other parts of the Caribbean, 

Montserrat has seen its tradi- 
tional handicrafts decline, but 
some old skills remain. The 
island is to increase out- 

put of such goods as leather 
ware, pottery, and linen and 
clothing made out of sea island 
cotton. 

Just as pressing as the need 
to create new jobs is that u£ 
reducing the appalling imbal- 
ance on ’ Montserrat's trade 
account. During 1974, imports 
totalled ECS 15.3m., dwarfing a 
meagre export figure of a mere 
E C$260,000. Though the rate of 
export growth has improved 
(exports quadrupled in value 
between 1968 and 1974), their 
volume remains far loo small 
to have any significant impact 
on the trade deficit, which 
almost doubled in the same 
period. 

Roughly half the deficit last 
year was financed through aid 
totalling about EC$6m. Of this 
EC$3.6m. wa-= provided by 
Britain, EC$2.3m. in the form 
of development aid for capital 
projects and EC$1.3m. as grant- 
in-aid. 

Canada, which began giving 
aid about five years ago — appar- 
ently in the belief that Montser- 
rat was destined to become an 
associated state— has proven a 
remarkably generous donor, 
contributing ECS1.6m. last year. 
The remainder came from the 
Caribbean Development Bank 
and the United Nations Develop- 
ment Programme. 

Much, if not all, of the rest 
of the deficit appears to have 
been covered by remittances 
sent home by Montserratians 
living overseas. The exact 
amount cannot be determined 
exactly, since fear of the tax 
inspector breeds intense -sec- 
recy. But in some of the vill- 
ages -one sees surprising signs 
of affluence, which can hardly 
be the result of locally earned 
income. 

Montserrat’s heavy depend- 
ence on imports, which are 
equivalent to about half its 
gross domestic product, make it 
especially sensitive to the effects 


of inflation elsewhere. In the 
■past IS months it is estimated 
that retail prices have risen by 
about 30 per cent, and there 
has been little sign of any slow- 
down. 


Imbalance 


of petrol has hcon held * 
to about SEC 1.60 Wr * ■ 
well below the Briusij^J 
by Hie Government's ^ 
grant au increase to 
companies, but this io tS! 
encouraged two of the 
three fuel suppliers to a£? 
their service. ™ 


The best hope for correct- 
ing the severe trade imbalance 
In the near future almost 
certainly lies in import substi- 
tution rather than in expanding 
into new areas. There is plenty 
of scope for improvement, 
especially in the. area of food. 
It is quite coimnnn to sec 
canned foods being served 
where an equivalent could be 
crown I orally, and most res- 
taurants still serve condensed 
milk even though Monlserrcat is 
suited for dairy herds. 

Monserrat faces additional 
problems, both as an importer 
and exporter, because of rather 
inadequate transportation. 

There is a twice-daily air ser- 
vice linking it with Antigua, 
though this tends to be 
irregular, and the aircraft 
emptoved are of the passenger 
varietv, with little room fur 
carrying freight such as fresh 
vegetables, which might be 
exported. 

Sea transport has also been a 
source of some concern. The 
number of vessels calling at 
Montserrat has fallen off 
sharply this year, and the one 
scheduled freighter, owned by 
the West Indian Federation^ 
ceased calling in early 
November. Because of the 
island’s small size, many ship 
operators apparently do not 
find it economic to make Mont- 
serrat a port of call. 

Conditions may improve next 
year after work is completed 
on a lengthening qf the pier 
(known grandly as “the deep 
water port ’*). which will enable 
vessels weighing more than 
about 20 tons to dock there. At 
present most goods have to be 
brought ashore on lighters, a 
lengthy and inefficient process 
which itself adds to the already 
high cost of imports. 

Not surprisingly, Montserrat 
has been by no means immune 
to the impact of higher oil 
prices, and fuel now accounts 
for more than 10 per cent, of 
total imports, up from S per 
cent, two years ago. The price 


Whether there is 3-. 
scope for tapping lacawL 
of energy remains 
There is sump hop? 
sources of Ueuthenna] 
could bo developed (one 2 
island's mure unusual fw 
is Hu’ hot sulphur a 
bubbling up at various ^ 
ami the ILK. is finaneiiij. 
ing programme that s-J 
begin some tunc noa 


In addition. Sir. Bran^ 
also been discussiug Hjg . 
bdity of generating e£rj 
train windpower by en, 
windmills un mountain a 
Montserrat is swept hy g, 
constant breezes, but the 
rent state uf technology a 
it difficult tD store Ur., 
irinty thus produced for 
punuil. 

In attempting tn deal 
economic problems, Mimfo 
now appears to have i-h^ 
door on one option that' 
innoicd a few years ago-ttu 
becoming a tax haven 
Bermuda or the Dutch Anti 

The latest budget ap^ 
by the island's leg^ 
earlier this year contained* 
fairly stiff revenue meai 
the tax an corporate 
doubled to .4U per cent. n 
surcharge was imposed os 
dividual inromc tax, equip 
to 50 per cent, of the tax \ 
on a taxable income races 
about ECS7.000. 

The Chief Minister nu& 
clear that he felt it imps! 
tn maintain and improve 1 
services such as health care 
education even in a tun 
economic adversity. Nete 
less, despite these added c 
Montserrat's tax hurden (« 
now provides for a mass 
personal income tax rate i 
per ceni.) can hardly be let 
excessive by Canbi 
standards. And given the 1 
log appeal of offithnit 
havens in recent years, 
doubtful whether the i 
would have gained mud 
turning itself into a fisolj 
dise. 
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helpful bank 
is part of the 
local scene 




30 lands. 


From Freeport to St. Peter Port, 
from Singapore to Paris, 
weve established a solid 
reputation as Canada’s leading 


international bank. So wherever 
your business horizons broaden, 
you’ll find us waiting, and 
ready to be helpful. 



THE ROYAL BAN K OF CANADA 
Canada s Leading International Bank. 


MIL IVAN BROWNE, Mont- 
serrat's Director of Tourism, 
believes that too many people 
are drawn to the Caribbean 
under the illusion that they will 
be diverted by continuous 
ready-made entertainment. Too 
often, he says, they find them- 
selves at a loose eDd when the 
weather turns rainy, and they 
complain that the islands are 
not the carefree playground 
that they had been led to 
believe. 

Mr. Browne claims to have 
seen many such groups of 
people whiling away their time 
disconsolately during a brief 
tropical storm, and he should 
know: for, as a former cruise 
ship entertainer, he is some- 
thing of an expert on what 
keeps people amused. But since 
taking up his new job, he has 
hung up his guitar to concen- 
trate on promoting tourism for 
wbat he calls "the discrimi- 
nating visitor.” 

As Mr. Browne candidly 
admits, anyone expecting bright 
ligbts and strenuous night life 
will be disappointed by Mont- 
serrat. The island makes no 
claim to cosmopolitan glamour 
or chic: those seeking evening 
diversions will have to make do 
with a drink at one of the local 
bars in Plymouth, a crab racing 
event at the Emerald Isle Hotel 
on Fridays or an outdoor 
barbecue and steel band at the 
Vue Pointe, a few miles up the 
coast, on Wednesdays. 

What Montserrat does offer, 
by contrast is a genuine retreat 
for the tourist who wants to get 
a way -from it alL Ironically, it 
is difficult to describe the 
island's virtues without running 
the risk of sounding like a copy- 
writer for a travel agency. 
Given this constraint, perhaps 
the best summation is that 
Montserrat comes a good deal 
closer to living up to the 
description of "tropical para- 
dise ” and other similarly over- 
worked superlatives than many 
other Caribbean islands. 

Physically, there is a surpris- 
ingly varied landscape for such: 
a small island. Columbus is 
said to have named the island 
because its line of jagged peaks, 
— some of them reaching about 
3,000 Feet— reminded him of the; 
countryside surrounding the 
Spanish monastery of Montser- 
rat. At the feet of these moun- 
tains mcadnwiand slopes off to 
the sea, following rounded 
vplcanic contours. The vegeta- 
tion is lushest on the eastern' 
(windward 1 side, which is also 1 
the most densely inhabited. 

The island has some physical! 


peculiarities. One is that many 
of the beaches are of black sand 
— bearing witness to its volcanic 
origins — and a feature which 
some visitors find surprising. 
Another is the hot sulphur 
springs which bubble up through 
blowholes in various parts of 
the island. The most spectacular 
are to he found at Galways 
Soufriere, a sulphur pit at the 
southern end which gives off 
plumes of steam and a stream of 
hot water. In addition, like all 
the best tropical islands, 
Montserrat has a waterfall, 
which spills to the ground from 
a height of some 200 feet. 


Openness 


But the most enduring impres- 
sion left after a visit is of the 
remarkable openness and friend- 
liness of the Montserratians. 
Strangers are accepted without 
reserve on the part of the 
inhabitants, and a casual stroll 
throngh Plymouth is likely to 
lead to the striking up of several 
acquaintanceships. In the 
smaller villages it is accepted 
practice to greet passers-by, 
while passing cars usually fiasb 
lights or toot horns. 


Health standards are high, 
and even the poorest dwellings 
appear sanitary. Nor is crime 
a factor, of- : serious concern. 
Burglaries are almost unknown 
and theft is considered a rarity: 


a Montserratian secretary 1 
me that she regularly leff! 
handbag in her unlocked 
and that it had never b 
stolen. 

Last year, roughly * 
tourists visited Montserrat < 
is. of course, a mere trie 
and there is a good d«l 
scope for expanding the ists 
tourist potential. Yet, » 
fully aware of the econo 
and balance of payments fe 
fits that this could bring. 
Government is also M 
sensitive to the social 
balances and stresses wf 
could engender. It has b 
fore opted deliberately » 
policy of cautious develop® 

At present there are • 
about 120 hotel rooms oa 
island, roughly half of LS*® 
Montserrat's two bigg® 
most modern establish* 

the Vue Pointe and the E® 
Isle. There have been pej 
discussions with U-&- * 
chains about the posahu® 
building another hotel. 
far none has borne 
perhaps because the G®* 
merit has laid down strict? 
lines on the size and natw* 
any new project _ 

Mr. Browne, who isj®“ 
opposed to the develop®**: 
mass tourism of the P®* 
tour variety, believes that 
is already enough hotel ^ 
What he would like to sff 
expansion of villa rental* 
an increase in the no®® 3 


CONTINUED ON NEXT PAGE 


THE TWO 

MONTSERRAT HOTELS 


VUE POINTE HOTEL EMERALD ISLE HOTl 


A gently sloping hill, cooled 
by the ocean breeze . . . 


Atop 13 acres of pri*at* 
grounds 


A sandy beach ond fabulous 
deep see bathing . . . 


A magnificent coastal 
from your own balcony 


A fresh water swimming 
poof . . . 


Overlooking the histone 

tranquil capita/ of PlytoOU** 


A nine-hole golf coarse Just 
down the road . . . 


Superb cuisine fbath • 1 
Continental and West 


40 roams, including 28 
separate cottages 


A magnificent swinjp"’ n ? 1 


A different type of holiday 
on a peaceful island 


A holiday and a plate t° 
remember on a friend/Y ,J 


THE VUE POINTE HOTEL 
MONTSERRAT 


EMERALD ISLE HOT 0, 

MONTSERRAT 
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to boost 


, TER . ALLOWING • Its 

■H-S 

‘‘"..^Ticultural sector to decline 
1 ( ‘ i- iadily over many years, Mont- 
vTat is once again turning to 
; V'-’C* soil. Progress towards the 
.. ; >.7ival of the sector has been 
.Miest so far. and the problems 
;: t*t to be surmounted are ctra- 
" ^lerable, but at least the 
•> , K portance of encouraging a 
, kr -. missance has been dearly 
l * •^V.wgnised by the Government 
1 •■i-.i a concerted effort is now 
. der way to achieve it 

rhe principal blueprint being 
'/ »d is a new three-year agri- 
• !: ^.tnral plan drawn up with the 
■i* distance of British - technical 
H 'risers and published earlier 
f> & year. The plan itself sets 
.... : succinctly the reasons for 

... weakness of tbe agricultural 
itor and the task at hand : 

- ,' n " Traditionally, Montserrat has 
drived most of its revenue 
=m agricultural exports, 
a* /thin the last two decades, 
; :|2 to 1972, the position has 


drastically changed! During this 
period, the world terms of trade 
dealt a heavy blow to the agri- 
cultural sector. This resulted In 
the collapse of estate. . agricul- 
ture- and was followed by mass 
migration of the younger and 
more enterprising members of 
the farming , community. 
Subsequently, with the 
emergence of the hotel trade 
and the construction of retiree 
homes, agriculture was hot able 
to offer the same wage rates or 
return on capital that were 
available in these other sectors 
of the economy. 

Depression 

“ These combined circum- 
stances plunged the agricultural 
sector into a major depression, 
during which the area, of land 
in farms fell from 17,420 acres 
in 1957 to 5,860 acres In 1972. 
Almost no new capital invest- 
ment took place in this. period 
and very few new farmers 
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CHARLES MERCER 

\J Q \ WHOLESALE AMD RETAIL MERCHANTS 

9 In our main store we offer dry goods, cosmetics, 
^ boots and shoes, paints and spirits! 

* > 

i In our supermarket we offer a complete range 

1 of groceries, frozen foods, ice creams and 
liquors of all descriptions^ • 

■ • ; • f 

CHARLES MERCER LTD. 

P.O. Box 223, Plymouth, 
Montserrat, W.l. 


MONTSERRAT 

CHAMBER OF COMMERCE 

P.O. Box 3S3 Plymouth Montserrat 
President: E. L. Kelrick Secretary: M. L. King 


Advertisement subscribed by:— 

GIFTS OF QUALITY 

Furniture manufacture, Jewellery, Gifts 

O. R. KELSICK & CO. 

Wholesale/Retail General, Grocery, Builders Materials 

CAREB- WORLD TRAVEL 

Travel Agents and. Charter Plights 

CHARLES MERCER 

Wholesale/Retail General and Grocery 


M. S. OSBORNE LTD. 

. THE PROFITABLE WAY INTO 
THE MONTSERRAT MARKET 
We are a diversified Group involved in marketing. 

We can show proved success in tbe handling of 
ternational brand names. 

. -We are interested in:— 

, • r; > Companies contemplating new product marketing In 
. MontserraL. 

Companies interested in itweaimsit in Montserrat 

.ease address- aU enquiries to:— 

** -|j The Managing Director, 

M. S. Osborne Ltd., 

J . P.O. Box .287, 

, Plymouth, Montserrat, W.l. 
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REAL ESTATE 

Specialist* in Residential Properties 

jedal Offer: Home sites fully serviced with paved 
roads, underground electricity- ana 
piped water, 'near beautiful Foxes 

• Bay- 

inns: 10% Discount for Full Cash or 10% 

Down— Balance over five - (5) years. 


rtteto: — 


FRANK EDWARDS 
Montserrat Estates Limited 
P.O. Box 221 
Plymouth. Montserrat 
West Indies 


entered the sector. The 1972 
agricultural census showed the 
total number of farmers to have 
declined by 60 per cent from 
1954. Only 18 per cent of 
farmers were under 40. and 42 
per cent of these were women. 
Most were over 60." 

These circumstances led to a 
sharp contraction in agricul- 
tural exports, which have fallen 
off by two-thirds in value terms 
since 1957. During the early 
1960s, agriculture accounted for 
90 per cent of total domestic 
exports of about $EC225,000 a 
year. By 1973, total domestic 
exports had fallen to $EC130,000 
of tfhich only about 75 per cent 
were agricultural. At the same 
time, Montserrat’s food import 
bill has been sharply increased 
as a result of woildwide price 
rises. 

Only about one-third of Mont- 
serrat's tiny land area is suit- 
able for cultivation, the rest 
being either too steeply sloping 
or damaged by soil erosion. 
Recognising these physical limi- 
tations, as well as the shortage 
of available capital and the 
realities of the export markets, 
the -plan sets quite modest 
objectives. 

The first of these is to achieve 
self-sufficiency over the next 
three years in a range of food- 
stuffs that can be locally pro- 
duced, such as onions, 
potatoes, groundnuts, bananas, 
corn meal, mutton, pork, fish 
and milk. The second is to en- 
sure that the value of agricul- 
tural exports over the next 15 
years will finance at least 50 
per. cent of agricultural 
imports, which accounted for 
roughly one third of all 
imports in 1973. 

One of the first practical steps 
undertaken has been to 
rationalise the distribution of 
farming land, much of which 
has been divided into holdings 
far too small to be economically 
efficient The Government has 
purchased and resettled much 
of the fertile land, which lies 
mainly in a horseshoe circling 
the Soufcjere hills towards the 
southern part of the island. 

Efforts are being made to 
educate farmers in the use of 
more mo (tern techniques. Sub- 
sidies have been made available 
for fertilisers, which were used 
by fewer than 10 per cent of 
farmers, as recently as 1973, 
and for tractors and bulldozers. 
The extent of these subsidies 
is limited by the Government’s 
own resources. But the rela- 
tively small size of most hold- 
ings' — most of which are of 
less than ten acres — means 
that a good deal of work can 
he done by hand. 

The task of attracting capable 
people back to the land has 
been made easier by the sharp 
rise in imported food costs, 
which has provided new incen- 
tives to home production. In 
addition to full-time farmers, 
some more enterprising 
Montserratians are combining 
agriculture with other occupa- 
tions, on a part-time basis. 

Montserrat also has had some 
success to raising livestock, and 
one of the largest herds of 
cattle on the island is owned by 
an American company which 
moved there some years ago. 
Beef cattle predominate, though 
an effort is being made to 


increase the proportion of daily 
herds. Last year, Montserrat 
sold a quantity of beef cattle 
on the boof to Guadeloupe, but 
continues to import a large 
amount of its own beef because 
facilities for meat-cutting locally 
are poor. It is hoped that this 
dependence on imports will be 
reduced with tbe completion of 
a new abattoir next year. 

Traditionally, Montserrat’s 
single largest export item was 
for many years sea island cotton. 
But recent years have seen a 
sharp decline in this trade: in 
1973, 2,880 lbs of cotton worth 
less than ECS7.000 were expor- 
ted. down from a peak of 
486,000 lbs worth E C$622,732 
in 1952. 

The past two years have seen 
a recovery in cotton growing, in 
part because of an improvement 
in world prices, and land under 
cultivation has jumped from 25 
acres in 1973 to 250 acres this 
year. By next year, most of the 
suitable land may well be under 
cotton cultivation. But the 
Government is unwilling to en- 
courage further expansion both 
because of the relatively low 
return and because cotton grow- 
ing aggravates soil erosion. 

Instead, the emphasis is being 
placed on the development of 
agricultural products which 
bring the- best export return. 
These Include potatoes, toma- 
toes. carrots and onions, along 
with tree crops such as avo- 
cados, limes, mangoes and 
tamarines. The latter are par- 
ticularly well suited to Mont- 
serrat. since they can be raised 
on quite steep slopes. 


Difficult 


Finding suitable export mar- 
kets for Montserrat's agricul- 
tural produce may in some, 
cases be difficult For instance, 
it faces strong competition in 
the cultivation of tomatoes from 
other neighbouring islands, some 
of which can afford to provide 
export subsidies. Its . pota- 
toes are also relatively expen- 
sive on the export market, 
though problems here have been 
relieved by Barbados' recent 
undertaking to purchase all the 
white potatoes which Mont- 
serrat cares to sell, even though 
cheaper produce can be 
obtained from other sources: .■ 

The task of marketing agri-; 
cultural exports has been more 
thoroughly organised since the 
establishment to 1972 of the 
development Finance and Mar- 
keting Corporation, which also 
supervises the supply of credit. 
In addition, the D.F.M.C. has 
been granted authority to pro- 
mote the establishment of food-, 
processing industries and stor- 
age facilities on the island. At 
present Montserrat lacks any 
canning or processing plant but 
is trying to attract outside in- 
vestment in this field. 

Montserrat authorities say that 
the agricultural development 
programme is off to a promis- 
ing start end that the signs are 
that most of the objectives set 
for this year will be met Dur- 
ing the 1974-75 crop year, ex- 
port earnings rose by about 25 
per cent over the 1973-74 
period, ■ and a further rise of 
roughly 30 per cent is confi- 
dently forecast over the next 
year. 
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visitors during the summer. 
Contrary to widespread impres- 
sion, he says, the summer 
months on Montserrat are 
neither unbearably hot nor 
steamily humid. ■ The maximum 
variation in temperature 
between winter and summer is 
only five degrees Fahrenheit 

Off-season villa rentals range 
from about U,S,$10Q. a week for 
a two-bedroom house to about 
$300 per week for a luxurious 
three* ed room home. Rentals 
during the winter peak season 
are about 40-50 per cent higher. 
In most cases maid service five 
days a week is included, and 
often a swimming pool as well. 
- Most of the villas available 
for rental are privately-owned 
and are located in pleasant 
estates overlooking the sea on 
the island’s east coast. The de- 
mands of the several hundred 
U.S. citizens who have bought 
holiday or retirement homes 
there have ensured that con- 
struction and appointments are 
up to U.S. standards. Most of the 
rental villas are also within close 
reach of an 18-hole golf course, 
said to be one of the - best to 
the Caribbean. 

For those interested in acquir- 
ing a house on Montserrat, this 
might well be a good time to 
buy. 

A - number of local estate 
agents have- properties on their 
books ranging in price from 
about $US35,000 to $85,000. 
These are the prices, quoted to 
the casual inquirer. But the 


word locally is that some of 
these properties could probably 
be purchased for less, and even 
estate agents admit that prices 
have flattened out quite a bit 

If there Is one potential 
drawback for the tourist visiting 
Montserrat, it is transportation. 
There are no passenger vessels 
serving the island regularly, 
though the possibility - - of 
starting a hydrofoil service be- 
tween Montserrat and Antigua, 
27 miles away, is receiving some 
consideration. 

The island is served twice 
daily by a Leeward Island Air 
Transport flight, which links it 
to Antigua and St. Kitts. - The 1 
LI AT service is one of the few 
subjects about which Montserra- 
tians are almost unanimous in 
complaining. They object to the 
fact that the morning flight from 
Antigua leaves at the impos- 
sibly early hour of 6.30 and that 
aircraft are sometimes delayed 
by as much as two hours, even 
though the flight time is only 
15 minutes. 

Montserrat is hopeful that it 
wiU soon be able to improve its 
air transport links by another 
route. The Government is at 
present discussing with Prinair, 
a Puerto Rico-based airline, the 
possibility of initiating a regular 
service to and from Guadeloupe, 
which has an international air- 
port If these talks are success- 
ful, and tbe necessary authority 
is granted by the British 
Government these flights could 
begin as early as next spring. 



the Caribbean that seeks a new 
Food Processing Plant 


IT HAS THE TAX INCENTIVES 
IT HAS THE FACTORY BUILDINGS 
IT HAS THE LABOUR POOL 
IT HAS THE AGRICULTURAL PRODUCE 
IT HAS ALL THE AMENITIES SAVE ONE 

<4 

YOU 

You are invited to consider MONTSERRAT 
(the welcome mat is out) 


Tropical fruits and vegetables such as mangoes, avocados, limes, pawpaws, pineapples, 
dasheen, okra, yams, hot peppers, pumpkin and guavas are all found in abundance in Mont- 
serrat and yet, in Europe and North America, these products are considered to be a Gour- 
met’s speciality when processed into such forms as Melon rind pickle, nectars, banana vine- 
gar, guava cheese, ladies’ fingers, pumpkin soup, mango chutney. 

Montserrat is looking for an investor who has the experience of this type of market and the 
know-how to process these foods. Are you such a person ? Are you interested in setting 
• up a business in Montserrat ? 


For further information, write to: 

Chief Minister’s Office, 
Government Headquarters, 
PLYMOUTH, Montserrat, WX 


to sit .in 


try 


Montserrat is the nlace to 


to decide ii 
locate your 


That’s why Montserrat extends a very 
cordial invitation : 

VISIT. 

SEE FOR YOURSELF. 

(THE WELCOME MAT IS OUT). 


Combine a holiday with a business trip to remember. A business trip that will be a real 
pleasure. By combining a holiday with a pre-investment tour you can do business in an 
enjoyable way. Your whole family can enjoy themselves. Try a sample of what you 
could enjoy if you were to set up a business in Montserrat, by taking a holiday in 
MontserraL 

Montserrat offers superb golfing, invigorating mountain walking, historical buildings, sun- 
fish sailing, and yachting facilities, fine seabathing, illuminated tennis courts, the rare 
beauty of the Great Alps Waterfall, sulphur springs for health bathing, boiling crater of 
volcanic sulphur and Montserrat’s own handicraft centre where you can buy woven goods, 
pottery or leather work to take home as a souvenir of MontserraL 

You have a choice of a number of hotels offering superb cuisine, both local and 
Western. For those who prefer a self catering holiday, furnished cottages are available 
■ each with a superb view and swimming pooL 

When you have taken the decision to settle in Montserrat or just to have a Winter retreat 
where the sun shines, you have a choice of many luxury houses, condominiums or simply 
land on which to build a home of your own design. Architects, building consultants and 
real estate agents are all available to help you. 

YOU ARE WELCOME. 


For further details, write to: 

Chief Minister’s Office, 
Government Headquarters, 
PLYMOUTH, Montserrat, WX 
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ns- munclal Times Thursday December 4 19^ 


With the devolution debate in full swing following the White 
Paper, a major issue in Scotland will be the inability of the 
proposed Assembly to tax offshore oil operations. But one part 
of Scotland does have what looks remarkably like a local oil 
tax. Chris Baur examines an authority which has done what many 
Scots would like to see happen throughout their country. 


Shetland’s winning ways 


with North Sea oil 





Mr. Ian Clark, chief executive of ihe Sheliands Council and principal archiltrt it' oil policy. 





THERE cannot be many old age 
pensioners, it is .safe to say. who 
will this Christmas receive a 
bonus of fig each from their 
friendly local council. Rut all 
3.752 »f them in Shetland will. 
Nor can there be many local 
authorities which would tcven if 
only as a negotiating gambit) 
considering running their own 
internal air services to replace 
those recently withdrawn by a 
private operator. Bui Shetland 
did. 

‘ These little exl ravagaitces are. 
admittedly. not necessarily 
typical examples of Shetland's 
use of the " new wealth ” its 
17.000 inhabitants have found 
hy simple virtue of the islands* 
key position astride the delivery 
routes from many of the most 
prolific oilfields being developed 
to their north and east. But 
then, there is nothing very 
typical about the systematic 
way that Shetland has gone 
ahntit carving iiseir a slice of 
the North Sea haunch. 


Strength 


lams before other Scottish 
local authorities on the main- 
land had appreciated the poten- 
tial strength of their bargaining 
position in dealings with the 
oil industry. Shetland was 
dictating it- " take it or leave 
ir" terms. Indeed, lung before 
the preseni Government's con- 
troversial North Sea participa- 
tion policy wa« formulated. 


Shetland was making it piain 
that it wanted control of certain 
key island installations associ- 
ated with oilfield production, 
and at least a half share in 
prod is from some of the major 
attendant commercial ventures. 

Shetland has thus gone much 
further ihan other local authori- 
ties. which have relied almost 
wholly on their conventional 
planning powers to mould 
private developers’ initiatives to 
local requirements. The island 
Council has charged oil com- 
panies vchai amounts to an 
entry ' fee. liable eventually to 
he worth several million 
pounds: jt has gone into part- 
nership with oil companies to 
help create and manage whai 
will be the country’s largest oil 
port, costing an estimated 
£3U0ot.: it has formed joint 
ventures in provide catering 
services for incoming construc- 
tion workers, and lug services 
for tankers: ii has formed its 
own finance company. 

Initiatives such as these ha«e 
attracted widespread attention. 
Intrigued delegations have 
travelled to Britain's most 
northerly isles from both 

Houses of the L 7 .K. Parliament, 
from the U.S. Senate, and from 
public authorities in Alaska. 
Greenland and Iceland. The 
Alaskans, it is recalled will) 
some pride in Lerwick, said 
■they wished they had seen hov 
Shetland was handling it« oil' 
developments before theirs 
hegan at Prudhoe Bay. 


Three years ago. the Shet- 
landers (followed closely by the 
Orcadians) decided to erect a 
legislative dyke against indis- 
criminate oil development. With 
estimates that the islands' 
population might rise by some 
20 per cent., or more, there 
were real fears that the native 
community would be swamp*'d 
and ils distinctive way of Jtio 
ruined. Moreover, while the 
islands' crofting and fishing 
economy has always been urr- 
cariously based, it was then 
riding a lishing boom. So there 
was additional anxiety about 
the lure of the oil industry's 
higher wages. With none of the 
mainland's unemployment. 
Shetland felt it could afford to 
call a tough tunc. 


Move quickly 


The island Council promoted 
and piloted tli rough Parliament 
its Zetland Act. This comp* ex 
measure gave it the power, 
among other things, to move in 
quickly and acquire ail the 
necessary land in the Sullom 
Voe deep water fjord which it 
had designated as its sole oil 
pipeline reception point. The 
measure also enabled it to 
enter into commercial partner- 
ships: to set up a reserve fund 
in which oil-venture profits 
would be banked for the future 
welfare of the community; 2nd 
to own and run Sullom Voe's 
basic marine facilities. 

The lirst effect of the Act was 


to outflank land speculators who 
had refused to believe that 
Shetland would be granted such 
sweeping powers and who had 
already committed themselves 
to land purchase options on 
vast acreages, ostensibly to pro- 
mote the port and back-up pro- 
jects for the oil industry. Shet- 
land was convinced that d 
needed control of the land if it 
was to have any hope iff pre- 
venting unnecessarily di>rup- 
tive and haphazard develop- 
ments. It won its point. 

With this . secured. ihe 
islanders wrote extensive new 
ground-rules for oil company 
operations. The island Courn il 
set up the Sullom Voe Associa- 
tion. a non-profit making com- 
pany in which the Council has 
a 50 per cent, interest (and the 
power of veto) with Shell and 
BP. the operators of the |v.«i 
existing pipelines to Shei'.ar.:!. 
holding 30 per cent, and 20 per 
cent, respectively. Other pipe- 
line operators will be required 
to join. The Association is in- 
tended tn commission the 
design and construction work 
on the Sullom Voe port and its 
storage and processing facili- 
ties. and it is responsible for 
releasing land there as it i> 
needed. 

The Association establish-:*; 
the principle of -the island 
terminals being shared hy all- 
comers — indeed, while ihe 
initial berthage and tanka?* is 
planned to handle an nutpur of 
soiik* fitlm. tons of crude a *iar 


front Shell- Esso's rue-field 
Brent system and BP-Chevron's 
Ninian Field. the island 
Council's planning assumes as 
much as twice that output - 
through four pipelines raih-.’r 
than the present two. (Produc- 
tion plans for a further four 
major fields still have to be 
finalised, and three additional 
finds have to he evaluated 1. 

The island Council also acts 
as port authority, and will 
provide and own all marine 
installations at Sullom Voe 
(contracts worth about £30m. 
for the fin*t three tanker jetties 
have just been let) while the 
oil companies will provide all 
the land-based items (tanks, 
power-generation. processing 
and separation units). Even 
here, though, the islanders' 
influence is being felt through 
their insistence that the oil 
companies must (contrary tn 
their immediate commercial 
inclination) examine the possi- 
bility of putting the hulk u£ the 
oil storage into underground 
caverns. 


Entrv fee 


More unusual still, are the 
commercial initiatives taken by 
the island Council. It concluded 
an early agreement with the oil 
companies m pay what i.-> in 
effect an entry fee to the islands. 
No-onc dares call this " distur- 
bance allowance " a local oil tax. 
though it looks remarkably like 
nni\ It is rein led to oil i h rough - 
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HIGHLAND 

MALT 


SCOTCH WHISKY 
AGED 10 YEARS 


DiAftn i 

THE LONGMOKN-GUNUVEr MSIHiaJES tm i 
v ’■ taw©*** • «co 


Moctad tmi ItfU bv** 

HU. THOMSON k CO. LIP- EDINBURGH / 
W tVooJ 26i R. OsL 


Unquestionably the most sought-after single 
malt whisky in the world. 

Granted Scotland's first licence in 1824. 
it is the only whisky legally allowed to call itself 
■The’Glenhvet. 


Probably the best known malt in the group. 
Since 1840 it has taken its water from the 
secret Caperdonich Well which, unlike many 
other wells, has neverdried up. 


A unique Speyside malt, which, although 
situated quite near'The.’Glenlivet. takes its 
water from a different source and has a distinct, 
creamy character all of its own. 


HOWTO SAMPLE THREE OF SCOTLAND’S 
FINEST MALT WHISKIES FROM ONE BOTTLE 


The three whiskies above are 
generally accepted as being among 
the finest, as well as the costliest, 
single malt whiskies you can find. 


They also happen to belong 
to the same company that produces 
Queen Anne. 


Queen Anne, like most of the 
whisky sold in this country, is a 
blend of numerous malt and other 
whiskies. 


whiskies since The Glenlivet was 
granted Scotland’s first licence back 
in 1824. 

So when you drink QueenAnne, 
not only are you sampling f 
three of Scotland’s top malt 
whiskies; you’re also tasting 
150 years of experience. 


QUEENANNE 

FROM THE GLENLIVET DISTILLERS LIMITED 


But the quality of a blend 
depends largely on two things: the 
quality of the malts which go into 
it, and the skill of the people who 
blend it. 


H 


The quality of our malts is 
undisputed. 

The skill of our blending 
comes from the fact that we have 
been- working with our own malt 



put. and is indexed both to oil 
prices and iu retail prices. 

The Council calculates that it is 
worth a nick-bottom minimum. or 
mure Ilian £itn. a year (twice 
rhe Council's current rates- 

revenue) and may rise in about 
£4nt. a year. Oil induslry 

mjuws r-i-ku'i that the total 
income could eventually rise tn 
some £6111 a year (£Im. more 
than the Council's total revenue 
account ) and are openly 

intrigued In know how the 
islander? will spend it. 

According In Mr. Ian Clark. 
The islands’ Chief Executive and 
former County Clerk, who is 
widely regarded as the principal 
architect of the Shetland policy, 
the money will be spent "on the 
protection of traditional Shet- 
land industries during the life- 
time of oil. and the promotion 
of new industries when oil be- 
gins to wane." He points out 
that many of Shetland's import- 
ant industries arc controlled 
from outside the islands. "When 
oil' activity diminishes, we are 
going to be seen as the island 
ei iu i valent of the XcofiMlt Dai(;i 
EVprc-sv Someone in the south 
is goiu? to say: 'll 1 * - not econ- 
omic any more, we'd better 
cTo-e ii. 1 We arc now in a posi- 
tion to save lo survive. The com- 
munity needs these oil revenues 
to take over those concerns and 
keep them going." 

The Council's existing in- 
volvement in oil-related under- 
takings illustrates that it will 
he perfectly capable of carry- 
ing through such a plan, extra- 
ordinary though it must seem 
Tor a small local authority. Its 
acute concern. about the possible 
disruption of its small com- 
munities (Lerwick, the largest 
town, has 1.301) inhabitants! led 
the Council tn take Lntal con- 
trol of the provision ol :uroni- 
modutiun for the Incoming 
1 .200 construction workers at 
.Sullom Voe. U raised £7m. and 
lias produced, a self-cuntiincd 
village at Firth which is said 
by its oil industry users to out- 
class most others built in 
remote locations elsewhere in 
the world. 


allv imaginative. providing 

individual >tudV bod moms for 
each nun. plus « medual 
centre, hairdresser. -h^P. hank. 
post nflirc and betting -■>b‘ , p. 
Mo si ip r it.- central recreational 
facilities — jymua-iuni (fur bad- 
minton. volley-ball, table lentil*, 
judn. tive-a-slde football). tvvn 
squash cmiru. T.TO-seat assembly 
ha 1 1 -cine 1 na. and an outside foot- 
ball pitch — have hoe 11 hit; It for 
pcritianeni iw by Inca! people 
when the re.-i nf (he camp is 

dismantled 

To run ib’’ village, the 
Council his gone into partner- 
ship with Bateman Catering, tiic 
Grand .V**rrnpoliian subsidiary. 
A juiiiily-iiwivnl company. 
Grandmei Shetland, has been 
formed, and this will spin the 
profits 30-fiO. 1 hough pari nf 
these 1 from the bars) will be 
ploughed i»a> - k in enable the 
men in uriaii!.** 1 op-1 me enter- 
tainer.-. niher. similar moves 
have been made. A joint ven- 
ture ha.- been formed with ihe 
Clyde-Cory Shipping Consor- 
tium in provide and operate 
the estimated Wtn. worth ui 
tugs and handling vessels 
needed at Snlltnn Voe. In addi- 
tion the Council has formed 
Zetland Ft nance, a wholly 
owned lull still dormant finance 
company giving it die ability, 
according to Mr. Clark, “to do 
anything from raising massive 
loans to running a fish and chip 
shop.** The islanders have pro- 
ceeded "ii Hu- elegant principle 

ihat they -hmild be rewarded 
■■ for Hu- bii-inev* opporitiiiilics 
bav.* rrcaled." 




QaM': 


no cost. 

In retrospect, perhaps 
mo-t remarkable feature gf«x; 
Shetlanders' policy is that rS' 
actually gut away with it/W. 
cm 111 panics ami associated 
mercial interests cannot 
welcutned the increased c. 

cat unis in planning, or 
restricted flexibility in ohw*; 
jug their Shetland tprnt^S^- 
whirh r ['Milled from tha tJ - - 
ders' dc termination lo 
pate. I'hev were frag 
appalled, ai one ratfy staj^ 
die scale of the " entry prij. 
which ihe islanders 
demauiluig To their 
however, they have never, 
oppi'sed tin* pnliry. Now, 
fur (he .-ante public nJaiil 
reasons, (he roinpaniestJ, 
perhaps 10 exaggerate, 
worth of the deal which- - m l 
tough little islanders hjjf 

squerted out of the 


iq*-. 

creiy 


indn-try." 


Reluctantly 


w« 


Quarantined 


The Council admit.- 1 hat ;t 
wanted a village wlueh would 
be effectively »iuaraniincd rr»im 
the rest nf the eommiinily. yet 
nf a high enough quality in 
make the quarantine acceptable 
to ihoM* using n. It is e>pcn- 


Their aggressive -elf-in l crest 
is. if anything, drama ti soil by 
the rather gender handling of 
oil - ri’laied is.-ues by the 
Orcadian.-. Orkney Omm-il has 
not regarded it as any part 
of it- business as a local 
authnriiy to become directly 
enqajfil in cmnnicrcial under- 
takings. Yet it ba> clearly not 
wished tu lie uiii-iiegu; iateri by 
Shetland. 

U extracted a promise from 
its sole pipeline operator 
(Occidental, which is develop- 
ing the Piper ami Glayniore 
Field-:) dial Orkney's ** disturb- 
ance allowance " would iie *m 
no ics.- attractive terms. The 
Council expects in receive an 
average or £41)0.001) a year. In 
additiun. arrangement.- have 
been made for ownership or 
the terminal site on lonely 
Klolla Island, in Scrip* Flow, m 
ije transferred in ihe Council at 


The Government, fur its far ^ 
has been obliged reluctantly 1 1 1 
i.-o need e what is tantaraouan 
Hie principle of a local oil in : 
lr still has to lake the tickld 
decision about whether tltd 
slum id be a consequent teb . 
imn in die level uF ils own ra 
support grant, bv which it beat v 
Minielliing like HO per caiLf 
Shetland'-- current revnoJ 
expenditure. Ait uneasy tn*' 
now covers this question swj 
Slid land last objected tu !« 
iimion. 

Similarly . Shetland, which 
faced Willi estimated expert l 
lure of i'-TUin. on housing, 
and M-Jio.ds. etc., over the k r 
rour years or so. is escaping I! z' 
public expenditure cuts Uiat a 
being urged on ail local aulb#f 
ties by the t.Iovernttu*nt. *-W 
keep getting circulars from 'di 
Scottish ttlflce instructins usP"' 
cur hack." says Mr. Clark, 
keep writing back to -d£ 
whether they really want 
essential infrastructure | 
vi ded on 1 1 me for these 
developments. And I keep pA-| 
ung no reply." Shetland’s 
mate sanction is that it vq 
gladly co-operate in the ib(W 
ally vital task of ensuring ear(3 
delivery of East Shetland 
but only if the Mlion. 
turn, recognises that there 
be some compensation for tfc^. 
community- witich is umtel 
especial strain hecause of 
oil developments. So Tar 
lactic seems to have worked. 
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APPOINTMENTS 


Executive changes 
the Post Office 


at 


Mr. Michael Morris, who was a divisional general matin "pr. has Firlli (finance l. Mr. F. R. HwdC?, 
principal private secrclary in been appointed a join general («alcs i. and >ir. A. Reeves IIM^ 
three PosiinaMers General, lias manager from -lamia r.v l. yir. faciuring) 
been appoimed Director of POST Robert ScoH. an assistant general ■* 


OFFICE Telecommunications Man- manager, w ill become a joint Mr. Ronald Lovett, devetopm^y 

Thai date manager with HanWW®K, 



ASSOCIATION. 


Mr. K. Bell has been >P! 


agement Services, responsible Tor general manager from 
management 
ency 

m un (cations 
currently 

nmnications special studies jivi- * 

sion. He takes over from Mr. Jim FEDERATF.D L’HEMIC M. 

Rees who retires at ihe end of MOLDINGS is in merge lu iwii 

ihe year. principal I’.K. operating sub- . . . , , 

Mr. A. J- Barker has been si diaries, R. VV. OreelT and Co. d,reolor tf.JJL 

appointed direclor nf ihe pn-i ., n ,i Kin^slev and Kciih ch,.n,i^i FLAsTIl^. a JiubMdiai? »„ 
Olf.ce South Eastern Telecom- OrnHp f ram Jan ua rv \ um\»v ihe McKochnie Brothers. Mr. 
municalions Region, and Mr. C l- iume of K A\D K -GItEFFF u ’? s ! >rt ‘ v iuu-ly with Dunlop 
, Morrow becomes director or Ihe CHEMICAL GROUP. The Board Ulth '- :jrr Fastener Company- 
Advisory Department m the sr.lici- „ r ihe new unit will" be Mr. L. R. * 

tors oBice. They take up their Dnwselt (chairman). Mr. S \ Sir Hrclnr MncLejuun 

.ippoinimem.s in Jamuu?. .Mr. Crossirk. .Mr. I». E. nuckworth* hern appuiined Lord Uiph Wj - 

Barker succeeds Mr. J. O. Thump. >i r . F. Font!. Mr. 11. Jnhling. Mr" niisMoner 10 ihe OrOg ;• 

son on h;s retirement. .Mr. Morrow C. f. Keith. Mr. ft. A. Mnrkav. Assembly „f 1 lie Church Of K® *' 

succeed- Mr. Saul Rokhstein. who Mr. K. A. Targeter and Mr. I) land Tor a second term, 
becomes solicitor to the Pnsl IV. J. Vines. ‘ * - 

£ Z ' h * ret,remem " r - ' ,r - „ + .Mr. Siurf Gulfirte-Brt*™ 1“ 

1 miip 1 timer. T lie eonirol of SIMPSuX- been appointed secretary ‘ 

LAWRENCE operations are to he I' ITCH LOVELL. Dir. 
has undertaken hy two divisional Brown, a solicitor, was previoO® 




annofniPd^Mr u"-''’ ''" nm; ' Rvn n > lu '° divisional nrowii. a solicitor, was prev>" 

appomted Mr R L H^n chair- R liar d s . They will be known as w-ilh Lnveli While and K tot 

censor as managing direct hr is IV.1 U n!*[If 4 „ "j M *n , of Mr. fi. if. Unk has 
- ~ Jh? ‘ B “ :,rds ''i' 1 h * *'« appoimed chairman of thej^; 

nvislmg group directors and. in an d mausiging direclor of 1»\. 
ndcljiion. three new diriviona! OIL SERVICE COMPANY 


Mr. B. \V. O field. Fornieriv , , . 

director of marketing. p vi-1ing group directors 


" , . -t.nm.rj 

LONDON BRtDClT ENGInrvr. ^‘rectors have been nppmnleri IRAN, smvnoding Mr. 

XG has appointed two additional frora „ v ' l, I hl " Th <?- V from January 1. Mr. If 

bard members. Mr. Geurge F. ? rv ^ r ‘ ■ n p,ft I''). Mr. A. S. currently vice-president ot j 

lutton. opera 1 sons di reel nr” an<! „ * ren ^ 1 ani1 ■'* r *•- M. Mandard Libya Inc. j 


Mr. Denis 


has 

and Finance appointed chairman of the gEjs 
exercised an dtvLsinn or PILKING 1 Vj, 

an additional BROTHERS from January ... 


n 


l.NG 
Board 

Dutton. rtl|1| 

Mr. Henry W. Prince, liiuincial ^NotiaW. 
director. + 

* General Minin; 

Mr. lion Rogers has relumed m '-^ruoralion has 

ihe- Southampton disirirt nf n,1( ’ n n tn acquire o W , l1E(n -, injm , j*. 

BARCLAYS BANK as a local -WM shares in Clydesdale and succeeds Dr. 1- II. A. Ptlk^ 
director. ihe Guardian Liberty Lire uruup who remains a member *» 


★ 
Gail 




...U wuJUHiin Linens me uruup who remains a memocr ^9 
has purchased approximately optical divi-ion Board. j" r ’Of, 
Mr. Alan Towers is in join ihe 1 shares which together with was appointed to ihe main p 0 * ^ 
Group Board of JAMES WILKES holdings gives ihe of I’ilklngioii in April, 

from January 1. Guardian Liberty Life Group an + 

*■ interest of approximately 2.-| per m- v t» Bra/e If v and 

Mr. K . , S. iWurdoeli. mannucr equity^ of (.Tvrfesdale s. jr. hlirdeti have ^ 

’ ~ V 


#■ 
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_ linguistic good luck, one of more concerned about it. Perhaps exception cacophonous and graph* deals with our imprecl- tea chere— what in the name of 

TfliSf" 1 hu By F <f r**n5flS? !^ e 1 should admit at once that his mingy, and no follies' about sion about words themselves So sanity can “industrial action” 

n ffw*, ra Bif ' ibr ' tldiy ’ Iff; written^ k.JpjSS* ?i edlIecti _ cns ’ P™l n <U^ elitism” or inverted class domort of the contributors to by teachers be supposed to 


BY DAVID LASCELLES 


forced-labour projects like the 


Gollancz, £3.60. 128 pages Third, English is the most analy- like, are very close to my own. -In consciousness should be allowed the BBC series on “Words"— suggest? Some of them presum- The Gulag Archipelago (2) by White Sea Canal and the 

tieal of all the Indo-European any case. I fancy that anyone who to encourage them. The language where, incidentally, the most ably teach the English language. Alexander Solzhenitsyn. Col- Siberian railway, built under 

e Plight of English: by Basil' «flguagex p -.tbar is the grammar listens to other languages will' can sound agreeable when striking pieces come from those A country which deceives itself lins/Harvill, £4.95. 712 pages appalling conditions with enor- 

^ottle, David and Charles, 5“ been more radically broken and much justice in what he says uttered by the best . television who are not professional writers, with words is going to deceive - - mous loss of life. 

E2.95: 159 pages down, so that it begins to look would do a lot of good announcers and by some actors Brace Fraser (civil servant), itself about greater things. Mr Country and the World by 9 nce . *8*™;. Solzhenitsyn 

; “ as though any part of speech ran if his book were read in schools, on the English stage— though it. Don Cupltt (theologian). John After those other works of mis- Andre?^ sKhJS? Collins/ wnt “ ln BrucUmg detail He 

ante bv Kineslev Amis and 13 ^ employed for any other (this Yes. be says. English can be a mustn't become too mellifluous, Vaizey (economist). They are giving, the Oxford Dictionary of HareS ^ in^rback) 109 flven J names “ d, * iduaI t camp 

bte UD 1 “ “^“ed Meamg): beaunfu! language to read, And a which Is alien to its nature. all cress about the way we let Carre* Idiomatic English is ^Ic a (paperback), iw p ard j u most of whom he says 

-Vzir 8 So far, so good. Dr. Halliday ? ne on e to wnfe. But, unless it Dr. Cottle proceeds with vigour shoddiness seep into the lanauane strictly neutral. This Is the p s have been able to slip quietly 

^orpoiauuo, pages •••v Pe j^ ces . lB oar verbal Splendour. ? s spoken with unusual care, it to point out some faults in the without the most vestigial of pro- first of two volumes, and deals away thanks to the authorities’ 

\ - — : — He /uses as .his title, with far at ail a beautiful language language itself. Yes, it is mar- tests. Paul Bailey— who is a with idiomatic phrases which Exactly two years ago, refusal to acknowledge one of 

ford: Dictionary of Current more confidence; since Ehelish t ® “ear. He has an admirable vellously flexible and eloquent: writer and a good one — de- consist of verbs with prepositions Alexander Solzhenitsyn, then the most ignominious episodes 

Idiomatic English, VoL I by has now proved itself, a phrase cba P ter on> cacophony, which but it also can be, and some- nounces the cant use of the good and particles, for example, “ turn 81111 in -Moscow, was under dally in Russian history. 

A- P. Cowie and R. Mackin. which old William Harrison first ° u S“t to ** taken to heart by all times has to be, maddeningly and valuable word “gay." People on " in all its various senses. One art3Ck frora the Soviet press for But for me at any rate. 

TTwi www t M Dm,. CX f\f\ , KflPl lCn enpg%»re - I T* t. . ...kA clniiU 1 i n. .l.. V'fltinr Thp AivhilvIilM. nnnfhor 700 nf 


have been able to slip quietly 

— away thanks to the authorities’ 

Exactly two years ago, refusal to acknowledge one of 
Alexander Solzhenitsyn, then the most ignominious episodes 

still in Moscow, was under dally in Russian history. 


IT - . __ . " nunu VAU TVACiOiU ~ 

Oxford University Press, £5.00. wrote in 15S7 and which was En slisb speakers. 
196 pages taken up by Camden^ Dr. Hallj- Non-English pt 


imprecise. It is quite often a who should have more verbal of Dr. Cottle's criticisms is that writing the Gulag Archipelago, another 700 pages of Gulag 


7 rhe first three books above all and. like the other writers in this are usually too polite means, and where accuracy is acceptance. This usage doesn’t been added to by a great many 1 Da3 >‘- Anarci Sakharov. nis pile a major mstoncai recora. 

■ ’' "' iress a decent nride In tte fist, is worried by the Soppiness t0 * el1 “* so, but they often find essential there is no recourse mean, or even imply, what it is more, through German influ- successor as dissident leader, is the work would have benefited 
"’“Vrfish' lanmaee That, at anv into which contemporary n s age ^P° English curiously ugly, but an elaborate periphrasis, intended to. Homosexual is an ence. blowing across from setting the same treatment for from less sarcasm, and more 

■■ *i' B we ran most of m shart is oozing— a danger, of course, in As ? r - Cottle P° mts ou ^ there 0ur auxiliary verbs are In a explicit word, and adequate. The America, “meet up with," his Nobel prize-winning stand narrative discipline. If on the 

. ere are s-ood nhieeHro all lanetoges. but because of a . re far to ° man * terminal s’s and mess, and Dr. Cottle's analysis only, retort, as Bailey slates, is “ visit with.” the whole inelegant agamsi the Soviet system, a other hand he secs it as lilcra- 

■- I' Wons Krst S there are more our almost total absence of rules. 2 * so that there is a cumulative here is a corrective which re- tirgo on using cay as it has been crowd.. It is not the business depressing reminder that Hel- lure, it could have been more 

• .if -rrffi in rhT-pnamh laniniaPA sneelally threatening with effect 01 h!SS and buzz * There quires some rueful study. In used for several hundred years, of the Oxford Dictionary to com- smki or no. very little seems to digestible. The bitter irony of 

Enelishl ■ are too .few long vowels, which conditional statements, we are All ■ societies, and all ment on these phenomena, only change on the Soviet dissident Gulag's message, though, is 

^nrnhahlv ihe StilL Dr HaHidav is hannv n ? ak ® 8 » awa £_ « 3 w “ d of prepared— i and this baffles conscl- languages, use words to obscure to record. They have drawn front Or docs it? clear: things were actually better 

' oMtitor p S, with EnS withtt* ^ativT tonrae he writ** *] urrin « staccato. The very heavy entious foreigners— to use a past or soften the truth. We are as on contemporary novelists— most The publication this week of under the Tsars because Russia 

li Int? some orehtetor? ?\ eS3 1 s “"syUable* become in- tense for a future. We cannot bad at this as anyone, and maybe of them with accurate cars— for works by hoth these remarkable had not then been torn from its 

,i '- ' "umvi.* Wnm SiST reriSfn 2- ^SrKS! fS tol ^, rable i£ - wording to a do much about the failings of we are getting worse. A pecu- some of their sources. So far men underlines that within the traditions. 

‘ !onvms_ which 9 wnuld C to P »«£ SS the^^rSer?^removiiie n ’ oder u fashion which, should be English grammar or lack of liarly crass example Is the as a spot check can tell. Cowie dissident movement, at least, Sakharov’s book is the cooler 

' > anvthtnp 6 K SSc out - ». a,so a grammar. It is one of the conse- present fashionable, and almost and Mackin have done a most opinions vary. work lo be expected from a scicn- 

■ , 1 irfan with liimtiini hZ is htehaml rldl S? llo “ ® t T eSB 00 insignificant qucnces of having carried formal, phrase. “industrial scholarly job. Conscientious Gulag (2) is the second part tifle mind, and it manages to put 

V ^ ^ ° s ? r te 2? SkTix . ^nten «d w , ords ' This is a particular fault analytical- breakdown so far. action.” This is pure'Orwellian. non-English students will forage of Solzhenitsyn’s exhaustive forward in only 100 pages a 

TWnVi Y ° cabuJa t 1 7 ° 0B * SSSSViJL* “ aJ>e “ lgI1 ana of people reading from prepared But a bit of vigilance would do The phrase is intended to mean through the thousands of entries, chronicle of the Stalin labour coherent and thoughifu] view of 

teutonic basic structure and cnee ring oook_ texts. »n ^ i p 9mn ho ,r> iho Wpsiv fun.m r>.hhnn C w ,,is 


. 1 Teutonic basic smicture and cheering book. texts. " “ ^“ l n o harm. 6 u m " nT £ act 

. '•mch top dressing, has English. Dr. Cottl?. though, equally in All nrban dialects, from Dr. Cottle, having dismissed inaction, j 
■ond, and partly because of love with the lan g uage. Is much London to Glasgow, are without attempts to reform our ortho- it uttered 

rVctlon 


us no harm. its exact opposite, industrial They had better not use them in camp system which he wants to lhe West’s future relations with 

from Dr. Cottle, having dismissed inaction. And when one finds every one of their* allocutions, expose for the historical record Russia. His greatest fear is that 


doctors and We don't. 


T ^ III IfZ) kJ BY MARTIN SEYMOUR-SMITH 

,, , , . T „ r . . s 111 ®®) le CWzio has, at only 35, when being “young and ter- of stereotyped dialogue which &&& 

Gants by J.-lL a ieCldno. an impressive number of books restiai ” than when being “pro- may safely be skipped. But it 
m I ll U translated from the French by behind him (his first and best, phetic and ubiquitous” -ThU is is a fast moving, readable story 

*lmnn 'rsvlni* Penn TTia Tuf ■ n ■■ " — — — — - - 1 - 1 - 1 _ 1 1 a ■ . _ . ■ • * ■ ■ . ■ ■ ■ ■ . 


Lmon V/atson Taylor. Cape. 27ie Interrogation, ^was^published all too depreysingly borne .out by about the violent conflict- — its 
-5.95. 315 pages when he was 23). his latest novel. The Giants (pub- resolution is predictable — 

— — “ ” ™ Ti His untranslated critical essay lished in France in 1973 as Leg between a “ Syndicate ’’ and Yank 

.. Vegas Strip by Moms Renek. LKrtase mat&rieUe (1K57) Is not Giants), despite the excellent Karkov. a man who is determined 

ecker and Warburg. £3.90, 310 a wholly reliable guide, to the translation by Simon Watson to build a casino in the Nevada *4 
ages better aspects of his work Taylor. Le Cl&do’s intelligence desert The best passages 

(though he deserves to he known and capacity to write beautifully describe gambling, the worst 

' s Greek Treasure by Irving *? r ™ ore tiian his often men- and lucidly have seldom been sexual encounters. 

• tone. CasseU. £A50, 479 pages in evidence; nor has bis Irving Stone’s latest “bio- ^ 

11 d0 ^ s recommend ns to act as tendency to bore us (and possibly graphical novel” (among his S 

h. _ _ . ourselves, to understand -our- himself) with hi<r “ nhilo«umhv ” 


_ . . ourselves, to' understand our- himself) with bis “philosophy” others are Lust im- rife on Van 

, teiro of Love by Wiver O^er. selves and to enter freely -and that the only true reader of a Gogh The Aaonu * and the 

• nite « VMM te - 7 * wh ° lly into lhe world, we- ex- book can be its writer because. . . Ecstdsu on Mic^eianeelo) The 

revail MUL Zennor, SL Ives, penence (advice of which Rbbbe- etc. etc. (students of Gallic wi«h 

ornwall. 3 volumes paper- Grillet would disapprove)- On criticism will know n all) Greek Treasure* deals with the 

ound. £2.00 each, 463 + 415 the otter ' SSid itSTSmiSZ Sit ^ o7^G«mfa is gSTTL °L^It 

'Ml Pages teas and scarcely readable work, whrt S^^led SSSBJS. SS L^e ?t Is 

he French nonneon Mnnm. Su S of , t^T^SLST^pil^ “ £.?*&*** h ™“ 

the sense of Robbe-Grillet's mad student which is not only stands starkly agattk th^ky, and tt^l^ pie d " reTucUirtf^ vS 
er but stenle polemic if not psychologically convmcmg but “ cancer ... has begun to seep f caiSot df bettS 

Claude Simon’s imaginative which _ also _ builds up a truly int0 th e DU btic sauar^and waste- fSr 1 ^SSL,f° £5?" 
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before it gets forgotten or buried detente will revive illusions in 
beneath Soviet propaganda. the West, particularly among in- 
Part one, which came out last lellectuals, about Soviet total!- 
year, covered arrest, trial and tarianism which he believes still 
deportation. Now we have life to be a major threat to peace and 
in the camps, how they were freedom. An East-West dialogue 
organised and what kind of is desirable, he says, but only if 
people became guards and why. the West is aware of the dangers. 
Solzhenitsyn examines bow At the same time. Sakhamv 
people reacted to camp life, some calls for demilitarisation and the 
became stool pigeons, others right to live where one chooses, 
trusties, some even managed to two of the themes that have con- 
escape to the West. And there cerned him most as developer or 
arc special chapters op Stalin's the 'H-bomb and a dissident. 


Swarming across 

BY TREVOR BAILEY 


~ ■ ■ standing the attitude of the 

S wanton Is Australia by E. W. players in certain circumstances. 
Swanton. Collins. £4.95. 252 especially if they happeu to act 
P ages in a way that is at variance with 

Here is a detailed and absorb- hi s own ethical standards, 
ing account of the eight MCC I was Intrigued by his account 
Tours to Australia from 1946 to of the John Snow bouncer In the 
*?*• Hyperbolis. which will - lead some readers’to Noel Blakiston (left) and Cyril Connolly, from the book reviewed f 975 * E „ W - “Ji™” Swanton Sydney Test, which eventually 
;amst the sky, and the last page “reluctantly yet b«Iow 15 especially well qualified to resulted in that walk off. He 

as begun to seep fulfilled" I cannot do better ' undertake this task, as he per- writes, "Now Snow had gone 

quares and waste- ^ Certainly Irvine T"T F • 7 7 • sonally covered all these trips against convention by letting fly 

is phantamagoric stone’s skill in producin'* this AY / 7 F /1 > f 1)l»7//l/> inhis capacity as cricket corres- at a tail-ender" which prompts 

’ move mechanic- ^, k if H/UfL V L Vf LLLIC pnndent for the DaUy Telegraph, one to ask whose convention? 

ttack, our only {n C Sd « l ' •/ J He ^aks with the authority of But -the fact that some readers 

being to liberate criterion* his mundaneness and - ■ one who actually witnessed the may not be in agreement with 

e it is too late. SoSS aSd BY DAVID PRYCE- JONES battles and the result Is both some of his findings should in 

enough material JjJ*®™ 7 aismzj « rn,w “ * very weU written and most lead- no way imnair their enio>*raent 

-occupation with A Friendship: The ™ a? revSJS and What makes fte book cricket literature, rather the 

it. is introduced, curiosity. ^The pubbshers state Letters of Cyril Connolly to felt ttat hn JhSri dally interesting is that the reverse. 

ended, by pages “ 5 B SS2S 85 Noel Blakiston by Cyril Con- fmindmnre w 0%!** author does not restrict himself, 


J decribed m a “^ost^ew U^fortSately le Clgo. te SES^EIgf T ITSTS ^ BY-DAVID PRYCE-JONES 

el” writer. Born in Nice of not since this novel, fulfilled his This is familiar enough material Vu ^ anty 3340111511 30,1 dismay BY DAVID PRYCE** JONES 

fauritian family, and’ there- premise; critics have recopiised — sf. existentialism, tte pheno- me ' ’ _ - 

j a holder of British hi s brilliance, buthavecalled me nological preoccupation with Patterns ofLoveis a genuine A Homan tic Friendship: Tl* iff” I5 t *2J ntuiUT J ,a ?Sr d 
lonality (he studied at both him misdirected, and made •• things "— and it Is introduced, cunosity. The publishers state Letters of Cyril Connolly to bim up m reviewer and critic, 

stol and London Uniw such remarks as that he is better.. interlSded. Sd ’LSefbTS that it is “ as contentious as tte ffiitonby^lLn ^ >ul(1 , ^ ave 

• . — — f of McLuhanesqnecoIlaee. phUosophies of Nietzsche and uniw.S Con stab t- «50 355 the . se otters 
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[forgotten that thjs Emperor not P aa s attitudes on sex, marriage, Connolly.” runs the inscription - SUggS " Urauhartf tte'TollSe fal1 i UKtice in some very percep * 
only built the Great Wall to keep death ra^allsm and you- name on a JtaaMlMtor s item which ^ an d otter rie v?r intenre tJw pieces about pIaces and 
out the barbarian* but »icn Perhaps, mused Sir John, be once gave me. Old Connolly ri j. r ,nie ? se 

destroyed the historical archives lack °f remedial action by ™ 5 . ,^ he appeared to be, pj.e^f ar highbrows 'were^dsh- 0ti th ® cricket side he 
in order to keep himself in tiie more logical and honest worldl>-wise, impatient w’th ^ ^ ^ _ .. discusses many aspects, includ- 

power? Probably not. the Britifh was due to wen-thjng [now : the bes^ of Sataltboueh Cyril hw inc ,he of ent9rin ? a Test 

But, despite some passages of 3 rt3t ® of 5 h°ck. But Oiarley ?,“ d . ed i h i?,5 d .^ lc ie ^ needed such divcnrinni; without a spinner, as occurred 


Oct power? . Probably not. 

375^ But, despite some passages 
612.6 great power, and frequent i 
7*547 plays of le ClCzio’s skill in e 


i ,, _ — - • | w m . in «i 1 1 HOI 11 L ii (- UCbiliCji UC * -o- '••v ttaii^uvuiei umis t'tiu ~ * * . _ _ 

Sept w?® 11 they seem to represent involves^ Brrtanma and The was extremely funny. Being mor- Print. The most vivid letters are Zealand after Australia. He does 
158.6 ® ate5 of the book as a Pattern and love and God;- bidJy self-aware as well, and descriptions of the unexpected not evade tiie niore controversial 

n a- whole fails to cohere. through over half-a-nulkon words therefore • epemy.-prone, he impact of something beautiful, issues that have enlivened, and 

? is» a _ Morris Renek’s Las Vegas Strip very oddly put together, but “in minded the jealousies and resent- usually around tte Mediter- sometimes soured tte last three 

76,1 15 not a* this level of intelli- places as simply beautiful as ments of those who came yapping ranean, or in the West Indies decades of cricket between the 

110.0 Sence. and contains a great deal Haiku." .at him. But they cared for repu- where be briefly went. The two countries, but he treats 


110J) Sence. and contains a great deal Haiku." 
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MacGillivry and 
' Parkington on 
Insurance Law . . 

Michael Pa'rkington and others 
The most up-to-date work on 
son-marine insurance law 
-written by practitioners, ex- 
- te naively rewritten, with some 
new chapters. Modern, com- 
.'prehensive and Informative. 

Sweet and Maxwell £35.00 


Mackintosh Yearbook of 
West Earopean 
Electronics Data 1976 

The Third Edition of the only 
Sourcebook of credible statis- 
tics on tte European elec- 
tronics industry-equipment 
and component forecasts. 

ISSN 0306-5774 
Mackintosh Publications Ltd. 

£40 
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Sept . Sept Sept 
'206 225 250 


Creative Product 
348 Development 
Bryan Andrews 


. Explains the changing social 
and economic forces that 
have stimulated the growth- of 
some new products and hast- 
ened the decline of others. 
Longman £6-95 net 
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. rds new basis of calculation refers to advances to UJC public 
private sector. Historical figures on new basis not available, 
ces, f Including cooker griller toasters, c Value of output 
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The Principles and 
Practice of Management 
Edited by E. F. L. Brech 

For this third edition tte 
subject .matter has been 
brought up to date and the 
text rewritten throughout; lie 
' increased page size serves to 
-make the presentation simple 
and attractive.. 

limgman - -. ■ £15.00 "net 

Heritage Year Awards 

The Civic Trust’s special 
Awards Cor European Archi- 
tectural Heritage Year 1975. 
A fully Illustrated report bn 
28p Award-winning architec- 
tural and urban conservation 

schemes in the U.K. 

900849 75 4 
Civic Trust ' £&S0 

The Collapse of 
Democracy 

• Robert Moss 

How British democracy could 
be subverted by extremists 
exploiting tte. weaknesses . of 
our present system, and what 
steps we should take to pro- 
. tect it; with studies of demo- 
cracies that have been over- 

* thrown. 

. Temple Smith £4B5 


Financing 

Anglo-American Trade 
The House of Brown 
1800-1880 

ng social Edwin J. Perkins 
see that An ' incomparable business 
growth- of history of an important inter- 
and bast- national banking firm (trow 
others. Brown Brothers Haniman »riA 
£6.95 net - Co - in ike E-S., Brown Shipley 
and Co. Lt<L, UH.). 

i Harvard £9.00 


Convertible Debentures 
& Related Securities 
Michael L. Tennwaa- 

Tbe theoretical and empirical 
sections of this book empha- 
size aspects of practical ' 
importance; the discussion of 
valuation methods . draws on 
insights from mathematical 
and statistical research. 

Harvard f&25 

Taxation in Channel . 
Islands and Isle of Man 
1975 

L. J. P. Livens, AT.LL 

Comprehensive detailed guide 
to all - taxation in Jersey, 
Guernsey and Isle of Man, as 
at July 31, 1975. 

0510 49332-7 

Tolley £2.00 

Taxation in Republic 
of Ireland 1975/76 
E. L. Harvey, F.GA. 
Comprehensive detailed guide 
to all taxation ln Eire in do cl- 
ing both ■ Finance Acte 1975, 
capital gains .tax, capital 
acquisitions tax and wealth 
tax. 

0510 493380 
Tolley El. 75 


tatioos, and he cared for books, most flaccid letters are mawkish them gently, almost a polo- 
and that is why something stylish self-pi tyings about how much he gelically. The marked deteriora- 
and impeccable about him sur- misses Noel Blakiston, or dis- tion of manners on the field in 
vives. He bolds his corner. paragements of his rather eccen- recent years obviously and 
Young Connolly was ratter trie fatter. So be had an rightly saddens him, while be dip- 
different. Those who have adolescence after all. lomatically avoids delving too 

absorbed his Enemies of Promise Wbat many literary people deeply into some of the more 
will recall how Eton had. oeten- appear to have held against Old stupid manaeerial appointments, 
sibly swallowed his life in elegy. Connolly was that they could Although the omission of Bill 
He had been a scholar there, and tell him nothing about himself Eririch from the 1950-51 tour is 
tte tension was set In him which -he did not already know, mentioned with regret, no 
between the sensualities of the and even dread. A Romantic explanation of a decision which 
moment, and the great poetic Friendship has shown him tak- could well have cost the Ashes 
verities. How to reconcile tte ing his own measure, and that is is attempted, 
two ? Laertmae rerum. How properly generous. All tte main players from both 

very serious Young Connolly Adam, that magazine or Inter- sides, as well as manv of tte 
seems to have been, aged 19. national Review edited by leading administrators are to be 
writing to his Eton college con- Miron Grindea (available from found in what must be an ideal 
temporary. Noel Blakiston, 38 Emperor’s Gate, Loudon, Christmas present for anybody 
letters about Greece and Rome S.W.7, 75p 104 pages) which who loves cricket, especially that 
and art, beauty, truth, the need bobs up now and then tike a nude who has yet to make a will, 
for higher things and the abjur- life-belt. has produced a it might do the trick 
ing of bedonism. Old Connolly Connolly issue, with tributes N Cver having been a par- 
would prove more indulgent. from old friends including Lord ticipant. but always observer of 
Milton had been important to Kinross and I^wrence Durrell ^ese fiercely contested, some- 
him. And Walter Pater, and A. E. Ellis. Its long times bitter encanements is an 
Sophocles, CatuHus, tte poets, editorial reveals the Ignoble way advantage in that Mr Swanton’s 
The taste for what might be in which Cyril s talents were con- views are invariably^ ‘ £1 
called marble literature provided stantly belittled by those who passionate and unhiasp/ but it 
a patina of donnishness, for he should have known better. T. C. JgJ aon JSetSS‘ 1 1,1 that 

was always unnecessarily Worsley, in his heartfelt essay. he has^ome diffieuSv in under- 
humble in the face of learning, records an epigram Cyril once e aifficui ty in unaer 

himself a pedant who luckily improvised on the fly-leaf of his *” 

escaped in timt . Biit Eliot’s copy of Vergil - . . 

poems, like “a crack or doom." At Eton with Orwell, at AnTini IPITIjrin 

shiver into these pages, and Oxford with Waugh. niiu^uai ia*i 

Proust and Virginia Woolf, and He was nobody afterwards, _ . - 

Logan Pearsall Smith, whose and nothing before. Dflnk^ 

secretary he became— Cyril's What a typical secretion from 

company of patron sa'nts wbo«e his inner self- but just to be able _ 

hosannas were also his. This to throw it off refutes tte self- IURkP 

voyage of discovery launched on mockery in it 1 1H 

original gifts 


Babylon and after 

BY H. A. Ni BROCKMAN' 




: Western developments range 

The Landscape of Man by from Egypt, Greece and Rome to 
Geoffrey and Susan Jellicoe. the Middle Ages and tte seven- 
Thames and Hudson, £8.50. 280 teenth century culmination of the 
pages, 700 illustrations. true Renaissance. A substantial 

and final section, deals with tte 

The compass of this excellent evolution of modern landscape, A well-bound or finely illustrated 
book is quite staggering. It is taking us into tte present decade, old book makes an unusual gift 
nothing less than a history of and the awakened conscience of which both appreciates and is 
man’s handling of his natural responsible modern Industry to appreciated, 
surroundings from pre-history to the need to recognise and find a We specialise in narlv books on 
to the present-day. In order to do role for landscape in Its major Science? T«^£J?2d 
this concisely and with convic- operationsL Commerce, ln addition to the 

tion the authors have adopted a more conventional pure and 

strict discipline in presentation. ., applied sciences, our stock covers 

Twenty-six cultures are examined A Dictum ary of Architecture by subjects such as aviation, 
in each case starting with a sum- Nikolaus Pevsner, John brewing, cookery, -television 
maty of social and Intellectual Fleming and Hugh Honour, and textiles, 
backgrounds, proceeding to their Penguin Books, £10. 550 p ages Write or h f of 

eX Ti, CS 7 m nf landscape. ■ our latest catalogue and a 

The /w illustrations have been A much needed volume, com- selection of books particularly 
selected with discrimination and piled by three persons of dlstinc- suitable as gifts. (There are still 14 
are convincingly explained. The tion: the hook is very well parcel-mailing days to Christmas) 
central civilisations are sytnbo- Illustrated. The initial letters of _ 

Used by Babylon, Constantinople, each alphabetical section are Gra.ha.rn Weiner 

Granada and Kashmir; as con- taken from tte intriguing alpha- 

treated with the Mongolian tt- bet designed by J. D. Steingmber 78 Ro „ el f* " Raad 
fluenees of ancient India, China, of Schwabach in 1773. each London hm 
japan and the gargantuan works letter being based on the floor- Telephone oi-ss 3 8424 

of pre-Coiumbian. America. plan of a building. P e oi ss 
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urtiier 17 fall on economic fears 


Pound firmer 




BY OUR WALL STREET CORRESPONDENT 


PRICES PLUNGED in fairly heavy 
trading on Wall Street to-day. 
reflecting adverse technical' and 
seasonal factors— including early 
tax selling — plus investors worry 
that the economic recovery is not 
proceeding quickly enough. 

The Dow Jones Industrial 
Average dropped 17.71 to S23.49, 
making a fall of 35. IS over the 
past three sessions. The NYSE 
AH Common Index came back 75 
cents to S46 .25, while declines led 
gains by a more Ibao eigftt-to-one 
majority. Trading volume sharply 
expanded by 3.39m. shares to 
21.32m. 

Analysts said fears for the 
economic recovery were increased 
by First National City Bank of 
New- York's statement that rising 
unemployment, falling retail sales 
and slowing production confirm 
that the economy has slowed from ; 
its summer recovery. 

In oilier economic news. October 
Factory Orders gained by 1 per 
cent but inventories fell again. 

. Another negative Stock Market! 
factor was the close vote — 213 to. 
203 — by which the House passed 
President Ford's proposal of 
S2.3ba. in Fede.'V loans to New 
York City. The measure faces a! 
filibuster in the Senate. 

Also, provisions of a State- 
passed rescue plan were being 
challenged in the Courts. 

Copper Range, however, rose j 
S1H to S21J — it is considering an 
alternative merger plan, due to : 
Government opposition to its pro- 
■ posed merger into Amax. 

Kirby Industries also moved up 
$2 to S40J— it completed the sale 
of its Kirby Petroleum unit to' 
Devon Corporation for $54m. 

Longs Drug Stores dipped $11 
to MioJ. despite third quarter 
earnings of Cl fdOj cents per 
share. 

Northern Natural Gas were off 1 
SI I to $311 on plans to offer 
$125m. in Debentures. 

. Gold Mining issues were firm. 
ASA were up Sll to $30 j. Camp- 
bell Redlnkc $1 to 313*. Home- 1 
stake Mining $1} to $35; and 
Dome Mines $11 to $33. 

The SE Market Value Index 
declined 1.35 to S2.72, while losses 
led advances by 543 to 115. 

Onan gained $21 to $311 — the 
company’s parent. Studebakcr- 
Worthingtcu, agreed to sell a one- 
ihird interest in Onan to Hawker-. 
Siddcley, which would tender for 
other shares at $32.50 each. 


OTHER MARKETS 

Canada again declines 

Canadian stock markets con- 
tinued to head lower in moderate 
trading yesterday. Only Golds, 
up 6.0S at 242.33 on index, mixed 
against the general trend. 

Industrials -lost 2.10 to 173.34, 
Base Metals 0£4 to 71.S2. Western 
Oils 4.04 to 169.71. Utilities 1.13 
to 125.64. Banks 4.26 to 254.12 


and Papers 0.45 to 95-85. 

Iatcrpool fell $lj to $10}, Hiram 
Walker $11 to S2SJ. ■ Texasgulf 
SI to $29 and Dome Petroleum 
SI to $15} . 

PARIS — French shares generally 
lower in fairly active trading, fol- 
lowing some profit-taking. 

Holdings. Motors, Engineerings. 
Stores and Metals were mixed, 
while the majority of Oils 
advanced. Other sectors lost 
ground. 

Foreign issues fell back, 
although Golds finished narrowly 
mixed while Coppers eased only 
slightly. 

BRUSSELS — Mostly lower in 
very slow trading. 

Metals were mixed- In mostly 
higher Steels, Halnaut-Sambre 


gained Frs.50 to Prx2,450. Elec- 
trical and Utility stocks weakened, 
lnterhrabant dropped Frs.40 to 
Frs.1^40- 

Among predominantly lower 
Holdings, Mosane fell Frs.22 to 
Frs.620. Chemicals were mixed to 
lower and Oils were lower. 

U.S. shares declined across the 
board. French and Dutch issues 
lost ground, Germans eased, while 
South African Gold Mines finished 
steady. 

AMSTERDAM — Broadly lower 
in slow trading. 

Banks and Insurances lost 
ground. Transportations were 
mixed. Holland America Line 
Ho lding were up Fls.0.40, KLM 
down FIs.l-SO, KNSM Group off 
Fls.1-50, Van Ommeren up FIsJ 


and Shipping Union off Fls.0.5. . 

Dutch Industrials declined. 
Heineken Beer gained FJs.10 to 
Fls.174, however, on its 1874-73 
results plus a 30 per cent, stock 
bonus. Van GeUer Paper Mills 
dropped Fls.3.70. 

' IHC Holland closed unquoted 
on Press reports it is renegotiat- 
ing financing of a Norwegian 
order. 

State Loans were virtually un- 
changed. 

SWITZERLAND— Markets con- 
tinued easier in a moderate turn- 
over. 

Banks, Insurances and Finan- 
cials drifted lower, with few 
resistant spots. 

State Bonds were quietly 
steady. 


Indices 

NEW YORK 


STANDARD AND POORS 
U.S. STOCK. INDICES 

•Intasu-ials t Composite 


DOW JONES AVERAGES 

- I iniii -3 l rain*.. I Trailing 

| vui - 


68.12 * 165.33 : 825.49 i 
1 * 7 . 65 , 843-20 j 
68.51 ! 163.49 | E 56 JA 


lilt I, liwtlj! lrv?J ( 3 4 / 6 } 

U-ne 6*. 16. H6.4/ | 662-04 72.02 — 

>3fli‘ '2<li ! I&H Uall 
All-time J 279.83 , 1051.70 I63.S* - 

Utah — •«lKB>li'llllli7i , Wi4|®6 

i 13.23 ! 41.22 10.68 — 

Ug — 'IgMUJ I q»7»i- l(gf-»)42 

r EadudJns bonds 

IND. DIVIDEND YIELD p.c. . 

Nor. 31 I Nor. 11 i Nov. 22 197 » 


I 10L55 M.87 

Nov. 28 102-19 ' 91 M 

.. 28 1«.S5 • 90.94 

.. 25 101.57 90.71 

.. U HW.40 89.79 

„ 21 100.22 8933 

.. 20 .... 100.36 89.84 

„ 19 — 100.73 89.38 

1975 High 107.40 96.91 

it* 71 US/Ti 

1975 LOW 77.71 70.74 

•871 » iS/l» 

* C5 Industrials. t 425 Industrials, SO 

Utilities. 25 Rails. 

STOCK AND BOND YIELDS 


Ind. Ord. yield pc ... 2.66 
Ind. Ord.'p'C ratio .. 11.97 
Long-term Gov. Bds. 
per rear 6.10 


I WEDNESDAY'S ACTIVE STOCKS 


Polaroid 

Sony — 

Southern Co. 

General Motors 

Xerox 

Nat. Semiconductor 
Eastman Kodak .. 

CITI 

Amer. Tel. Tel 

20th Centurr-Fox .. 


MELBOURNE YIELDS 

> w ’vt yield on hOi Nov I Nor. i Nor. 
I>«»t1iic Stocks..! 87 21 i 17 

•n l)trblen<i&. j 6.34 I 6.49 i 6.45 

Un faming. ■ 10.54 1 10.83 11.43 

SYDNEY ALL ORD. INDEX 

Dec. 3 : Dee. 2 j Hmh Ui | L*iv 197c 
439,09 1.437.92 459.09 (5/12> I '85.38 n»il 

TOKYO NEW SE INDEX 

Base— 106 January 4. 1968. 


Dec. 3 | Dec. 2 


ED 19 /r I Low 14 It 


1375 

1973 

1074 

Nov. S3 Nov. SO Nov. 29 

.. 3.6U 

3.73 

AM 

.. 11.97 

11-84 

7.71 

.! 8.10 

6-11 

6.48 


Stocks 

Closing 

an 

traded 

price 

day 

397.100 

32] 

-11 

301.000 

101 

— j 

210.500 

131 

— J 

170.700 


—IS 

3*5.800 

47f 

-j 

150"00 

351 

— 5 

145.000 

1U4 

-I? 

144.400 

2S 

— i 

144.000 

40 


140^00 

10] 

—1 


317.79 |$ 16.24 |a55.11ny/ ; 263.24 l’.'/l 

HONG KONG INDEX * 

Dec. 3 : Dec. 2 High brio l*>w ld7c 

310.54 1316.67 541.6? 160.44 

| fl/Si Wil. 

SINGAPORE INDEX § 

Dec. 3 i Dec- 2 , High W76 I Low W/c 

227.56 -220.39 { 268.69 la 3.4c 

1 tll|3i fl.l. 

EUROPE 


N.Y. SE ALL COMMON INDEX 

DeL-eiub-.-r 31. 1955=50 
U1Z Dec. 3 UwT 2 D^T l'.NvTa jfoii» 

High Lu« 

I 24 .37 -lit 46.35 47.22 47 .96 48.24 49.93 

Ivfti Igili ■ 

RISES AND FALLS 

Issues traded Up Dav-rt Unchanged 

867 168 1.417' • Ml 

Dec. 3 u«7 aDoc7t^a _ x7^% 

Vew Uiubv 1 15 I 26 j 42 . 52 

- L/ra* 41 ; 27 j 23 1 II 12 

AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 31. 1973. 

Lric 'Dec. 3 Dec. 2 Dec. 1 -Vorffl *0+26 

Rich Lou- 1 

! 96.80 62.20 82.73 84.08 - 86 JS 66.82 BS.44 

; :L5;7i rStli : ; 

Volume ! 

•ikir., I.33D 1.720 ; 1.700 1.270 1.810 


TORONTO 

INDUSTRIAL INDEX 

Dec 3 Dec. 2 1973 High 1975 Low 

173.3-4 175.44 196.30 '15/7) 139.41 <2/1 1 

MONTREAL 

INDUSTRIAL INDEX 

Dec. 3 Dec 2 1973 High 1973 Low 

179 .14 ISOlKl 205.61 1 15.71 15994,2 1) 

COMBINED INDEX 

Dec. 3 Dec. 2 1975 High 1973 Loir 

173.34 377.93 198.00 itt.7* 153.05 lilt 


3eig’m ° 



Prev- 1 197b | 

| U7: 

Dee. 3 | 

iou* | UUtb ! 

j Low 

icZfiB 

ic«jaa i Lii.si 

SiMI 


! 1 (16/01 

: .2/1 

109.11 

103^6' mo^6 

U.‘fr 


• i(2/0ii 

iL-ii 

63 3 

698 | 72.6 

oLi'j 


1 fc»4i 

>2/ 1 

! 767.4 

764^ I 771-6 

275.: 


1 tlrllii 

12-1 

; 96.6 

i 9BJ : 107.6 

35 X 

1 

1 (Mb; 

2/1*' 

25.19 ! 

S7.85 ] lOc-S; 

ib.1l 


! ill/:.. 

■ll.'l- 

: 104.18 ; 

106.70 ; U0.V9; 

; ttl.ee 

( 

1 i2aer4. 1 

1 ihr.eJ 

530.6? 

39E30 4Wil 



■12, lU 

■ i-l. 

K3.1 j 

Z75.fi 2»?.l 

JUC. 

1 

1 |6;-. 

•2.1. 


Indices and base dates (ail hat? vala*i 

JOHANNESBURG • 1M ‘ : “ ‘a) Belgian S.B. 31/12 63. .t»» 

JUnnntiMUwnu Copenhagen S.E. 1/1/71 Id) Parr Bourse 

1875 - 1951. (e) Commerzbank December 1953 

Dec 3 Dec 2 High Low <D Amsterdam Industrial 1970. 131 Milan 
Mistrials ... 700-5 20SS 238S 183.2 2/7/78. <&J Madrid S.B 31/12/74. iki 

nS/7> 123 a 1 Stockholm Industrial 1/1/58. 'mi Swiss 

Old 2132! 211.1 379.1 203.9 Bank C0TP 81/12/58. >0) Unavailable 

12/lt ilO/St 4> Rang Seng Bank 31/7/64 J Straits 
(1958=160.1 Source: Rand Dally MalL Times 1966 lei Closed. * Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per (113%). 


NEW YORK 


llw. I Dec. 
i I 2 


.VMrvfugmyli... 

Aetna Life Alas.] 

Air S’n-liii-i* . 

Ain-A • 

.\!,-an.\l"iiHnlutii; 

A.L.t. .»»..! j 

A’lffctieny lellni. 
Allegheny l*i-'V01t 
All.csl l’li+mliHi.,[ 

Alltel Miter 

Alii- Llmlnurrs... 
Amax ] 

Amerada Reis.... I 
AnuT. Alriuu-*... 1 

Amer. Hraiui [ 

Amor. Unwlimal.j 

Amer. t'lin ! 

Amer. L'lnnamLl' 
.finer. Elre.lWr, 
Anierk-'n li\i*re-.a, 
AMer.ll'-ni'. - rr>*|*: 
Ar.i'-r. >I»s1hhI ...j 
Am-r. Mft-r*. ...| 
Am* r. Nil. l*.V.. 
A in, r. Mnn,i.ii-I. 
A-nei i-.th * i 


,\Mr 

19 

1913 

\ 1 - 1 

a 

b 


16:3 

V7 


21.4 

23ij 


521’ 

3314 


24 >« 

2b 14 


50’b 

29 '« 

A.m.ii-in r.*il ' 

7U 

«A; 


A-atn- 

A .mV. tf 1 HU. . . 
\:l la. iturU. . 
,\1 > — 



t .. (■ k. 

1 sll. (•«• M«1. 
l',uk .1 .».,**•» a.. , 
L. t. .>.V 
«... -v » » »il .... 
I*. .•!' ■-*-»- .. 

1:.% Lt--« . 

iwei \ It.-wvlt . , 

l-rn-.il 


41 j 421 j 


lfc.'1'.^'ur L. ill-. -11" 

lift 

I'a 

I . .III, inm bi'.el. 

31 



21 * 

2i:» 

11.11:4 

O'l^ 

i3 

I--.,., ii.- -.ii'.. . 


>.« ■ J 

IV:-" i - ' 1 

-b - 

20-4 

H, - B M.iiiu-r 

U 

:a.j 

ll" 

V-S) 

7 >4 

L'n-iiii.'A 

'L 1 

>o. a 

Bi;*lul Mrrt-ra... 

b ■ 

b9l> 

F-,i.r*-t. adi:. ..1 

111 

ll'l 



Sou 

} 

10^ 

IH« 


37>« 

381; 

« :: "I 

aij 

8i« 


«.. ..« V.Hir:,. 
lunllllgl*-'t Ntltn 


t. >»>i .... 

iHCM.dxn Jl* 1 itte 1 

t mu. It-iTti li*l|i|j .. 

l.-.naitt-u ' 

1. miter A i.curial' 
l. nr:,1 HhmIi-v ..J 
Lati.ri>illarl tnet*. 

L«> ; 

UvUuteM- .. : 

Lcu'.ral 5-"’ | 

Cerm M ■ 

Certain Teisl. . .. 

»ua Ain re It ..| 
CbitseMnnliatrauj 
(Tietnical Bk NY 
Chi-eO'nth Pure!' 
Ou-.-ie Si-rtur.e. 
Chicago Bridge...] 

L liqder I 

Cinerama- ! 

Cinii. Miltcra... 

citi c.-n*- — 

CSirt scrvltr,....' 
City lair-ting... | 

.• Cora fills. 

CeljpMe Kslti 

CoIiju AiLiitao...) 

Columbia trap ’ 

C"l«i*Ha1Vt 

■ tVea fR«C*?**t Am; 

KucJ 

' iqql'w WlSl in. 

• Corinth Of", He*; 
rVbiaili itxeiiip 
Ci r.. N.Y.. 

t.iTf' r. , *ii. ■ 

tWk‘l Vit. l.a.., 
Coopit tner- Power; 
Cuiitineutai Can.; 
Tt nt(nrn«al Oii... 
Conttnmtnl Me. I 
Control Da*a . . . * 

troui*r lartt**. — ; 
Cept* r B8BBO.--1 


Dec 1 Dec. 
Stuck 5 'J 

Ccmioe OU mo.... 4U» 4314 

CPC Int'nationT 487 B 435, 

franc 43 . 44 

CrucLer Nat.U.P. 215* 22 1 8 

Cn mn Zeller! neb 34 j 34Sg 
Cumminu LnRtue 175a ! 17Tg 
Curt ia»- IV right -■ 105* | .107# 


Dana 

Dan Industrie*.. 

Deere 

Del muni e — 

Dellena 

Detroit Ediwn ... 
niAmombiliainrk 

ltlrt«(Wiune 

Dlolial Euulp..... 
Disney i Wall). ...! 

Dover CWpa 

Ow Chemical.... 1 

Drvp-wr 

Du PuDL I ' 

U.vmo Industries; 

Kaglo Purlicr : 

Ka« Air Line , 

Lntlmau Kr,!>k..i : 
Lalun | 

b'Gl CI 

hi hi**) Xat. Gas 

Kltre 

Kmery Air Fright 

H. M.1 i 

bnjtrlhanl Min...; 

U-inark ; 

Hlhji j 

Kxsnn I 

KaJ rvli lid Cm nm nj 

: FuL Del*, hti.resi 

t' I rest on,. Tire | 

KM. Nau Uxu.n.i 

Flexl-Van j 

Fliutki.ee 1 

FI mi. In Power.... 
Fluor. ; 

FM.C j 

Find Motor. 

Fnrmont licks.. .. 

rusboro 

1 Franklin Mint..... 
j Mineral*' 

. P.-u-rbwi' ! 

I ".■(:» Imtuatrie*! 

ir.A.c — ; 

' -i' I 

t-n.i-icct 

! i -u. Aniex. lnr..l 

I I n icr. Ttanp.i 

■ .ci t^u.le 

'■•a. Urnaniivs... 
i.«i. i;te-i n.- 

■ iracnl Ku.«ln..,; 
i.rceral Until ... 
lit'lrnl Mulnre... 
lien. 1'iih. L.il. ..I 

ura *1# n*l 

(im.Tol, Kicct. .. 

tirn. Tiro 

litiia-*.-:- 

lic>*r(ila Pacific... 

(■ettyOil 

(Itlleite | 

MM* 1 Marine.. .. 
t;>iurlrtch B. F — | 
li.mrl.TCM, Ttre....| 
tliiulri ..... 

I. . rare W. 

l/rewi Colon 

UL. Alla* qucTcx 
Cirt. N'rth Iron- 

Grcyhounit 

fi roll tor ..... 

Gulf i Western... 

(in If Oil - 

HnUburton 

Hanna M In tog.... 

Harris C,*rpn 

Helnr H, J — 

H oilier, IV. E.) lnt 

lirubldn I 

Hear Icik-Pec lard) 

Holiday Inna ' 

Hnmcstnke.—.— 

Honeywell - • 

timiver 

Ilmufbuld Flu....; 

Hutton K. F 

it’ Ituiunries..... 
1C PUammu’iilcal! 

IN Y .-! 

i I nccrroll fUad -' 

lalsiuf SteeL I 

I ubIIco ! 

IHH-..., . ' ! 

Tntl.-Pl^vuur 

lu-l. Harvester. ... 
Inti. Hi<l<lLngs....' 
ln:LMIn A Cheni 1 

lutl. Nu Lel... J 

loti. IMiwr.. ......I 

Iml.TcliTel » 

Invent j 

lutsaBocT-.- 

Il : Inu-niacimiBl 
j J im Walter - I 


Doc. I Dec. 
3 2 


319 1 2SQ3* 

34l a . 25 
235 b ; 23 U 
12 IB ; 131, 
34 ' 331* 

24! Z r 25i a 
64i, . 553 b 
31* | 221 1 
2 I 2H 

ZDTh I 221? 

9l a ; 9h 
32 i_3ai2 


Jfliat ManriUc.J 
Jnhnpnn Johnsou' 
Julm-um ConLral.! 
JoyYIanulociur’gl 
Katser Alurom'inj 
Kaiser industries* 

Kaiser Steel 

K».v 

ki-aoecntt — 

Kerr McGee. — 

Kidde Walter. 

Kiniheriy-Clark.. 

Koppers — 

Krai too. 

K resec. 

Knwe Co 

Leri Strauss 1 

Llbhy Ow. Ford.. I 

lobby McNeil ; 

Liagerl * M yersB .• 

Lilly Kii I 

Litton Indust I 

Lurk heod Aims ft . 
Loan Star Indust' 
Lr-ng Ulaud Ltg.' 
Louisiana Land...' 

IMirtzul 

Lucky Store* 

L'fces Youngtoua 

Ha** Mitlan ! 

Maey FL H 1 

Mfn Huorer CPI 

• 

Marathon Oil 

liar, -or ' 

Marine Midland/ 
Marball Pit Id.....; 

May Dept. Stores' 

MCA : 

McCory. ! 

McDermott.. I 

>lc Onn nd LDour.I 

McGisw Hill I 

Aletck I 

Merrill Lynch. ..j 

Uinn.MinskMqr 

Mobil Oil I 

Monsanto — I 

Morgan J. P 1 

Moiorvia..— J 

Murph Oil 1 

iNatilauo -| 

Malta. ChemlcaL.. 
Naciunai Goa 1 

Nat. fliatUlere—. 
Nat. Service Ind. 
Natltmni Steel....; 

Asi> hubs. — 

NOR.- ~! 

Neptune Meter— ; 
New England Sl-I 
New Bngland Tel; 
Niaera M*ihawk_i 
Niagre Share— —j 
N-L. industries—! 
Norfolki Western) 
North Xat. Gas... I 
.Vtiin States Pwr.j 
Ntbwest Airline— 
Nureet Banco...' 

Norton rtmoa ! 

Octodenlal Petrol. 
UsUvt Mather-. 1 

Ohio 'Edison -* 

Olin ........I...—! 

Oil* Elevator..-..; 

Over"shlp 

Owena-Commg .. 
Owens iilraofe----' 

PacihcGaa { 

Pac. Lighting..... I 
Pac. P~t.a Lt....! 
PonAtn World Air; 
Parker Ha nmbn..; 

Pcnu Central 

Penn Fti Li 

Penney J.C 

Pennrull United.' 
Pcples Drug \ 

Peuplrs Gas...-..., 
Pcpstcf 

Perkin Elmer..... I 

Pit 

! Pll.-er I 

f Phelps IXdgc. 

Philadelphia Sire 
Phillip Murris....; 
Phillips Pcirol'm 
Pickwick Inter... 
I'Usburv ........... 

Pitney Buwe* 

PlttMon ! 

( Plwev Ltd ADK, 
i Polaroid..... — .... 
Potviunt Eiec 

j ppfj lodoslrit-S... 

! Procter Gamble- 

1 P*il». Scrv. Kle-s.; 
Pullman 

PlUT’X 

f Fnrnlator , 

: Quaker Oat* ; 

j liajiki Amcrtra.... 

, Bajtheoa 





Dec. Dec. 

Stock 3 2 

MCA . ...J 18 s h 19ls 

Heading 15 b 1*« 

Hepulilic Steel.... 26 26s, 

Kevl..n 733 b 73if 

Keynolda Metals. &OJg 207g 
Heynnlda K. J — 58 1 4 593, 

Hicb. R. Merrell. 22lg 24 

Hockwel) Inter... 23 I 23ig 

Hnhmsft Haas.... 99 1« 60 

Kuyml Dutch 38 14 36Li 

KuisTogs 105g 10?s 

Safeway Storoa... 431* 43ia 
St. Joe M 1 a funis.. 525, 3338 

S. Regla Paper-... 30ta 32 

Santa Fe Ii> 1 . 201b 2B3g 

Saul loveat. 3 k 3 k 

Saxon Ind. 313 3l| 

Schiitr Brewing.. 175, 1714 

Scblumberger — I 7 Jsb 724e 

SCM -.—-.I llse 1156 

Scot Paper. ! 141* 14B« 

ScoriUe Mng 106a 10 J i 

ScudJ'rDno Vert 4Ai 47fl 
Sea Container..... 14 k 16 

Seagranii 28 28k 

Sear I e <G.D.) 15k 15k 

Seats Roebuck....* 68 Sb 70ij 

Sedcv ' 201ft 21 

Shell OH — 47k *75g 

Shell Tran- port... 30 29 5 » 

Signal - I4 Jb 14 lg 

SiguodeCorp 34k 348* 

Simplicity Pat.... 13Sg 14 

Suiger 97g 9 7 8 

Solitroa...— 25ft 25* 

Southdown 9 93* 

Southern Cal. Ed 19 19Jft 

Southern- 137® 141* 

Stbo.Xat.Hea.... 47k 5® 1 * 

Southern Pacific. 30 2as« 

Southern Railway 50 >b S03b 

Southland- 22 28k 

Sperry Hutch 93* 95fl 

Sperry Rand 39k 40k 

Standard Brenda- 35 36l| 

Std-OHOdi/omla 27«g 20ia 

SttL Oil Indiana. 40*« 421ft 

St d. Oil Ohio. 663 b 673* 

Stauff Chemical- 76k 791ft 

Sterling Drugs... 183* 193 b 

Stuilehaker 39 391* 

Sun Oil 273* 29 

SunstrsotL— l&k 16lg 

Svntea ....... 313 b 317g 

Tandy -... 42U 44k 

Technicolor 4S* 47ft 

TektronU.-. 41k 44k 

Telcdyne 20Sft 2l>2 

Telex...— 2ls 2 

Ta&neco. 253e 853a 

Tworu Pefroleum' 14 k 145$ 

Texaco....— I 23 a® 833* 

XexaogulL 28/* 23** 

Texa> Intern.. 92k 92k 

Texaa Utilities — 20 k 21k 

Time.....—. .—.... 57k 58k 

Times Mirror..... 18k 19>g 

Tim kin 303* 393* 

Trane 193 b 20 

Transamerica— . 8k 83ft 

Trans Colon 263* 2S3fl 

Tmnsway- IntVnL 17 k 18 k 

Trans world Air. B5g 63* 

Travelers— 25 253a 

Tri Continental. . I 17k 16k 

T. H.Vf 24 86k 

30th Century Fox I03s •' 10k 

UAL 25 , 86k 

CARLO - 193*. : 20 k 

L'rtlerer b*L 1 323* ■ 321* 

Unilcrcr NV | d4iu | 44k 

Ctuou Bancorp...* S*a 1 S3* 

Union Carlnde..-', 57 i 58k 

UniiQ Commerce. 6 ' 6 

Union Oh Cill ... 423* I 42T* 

Union Pacific ! 74 I 745* 

Cmoaamerira | II* | 11* 

Uniro.nl- —1 7S* 77 8 

United Bran da....] 43* 4** 

United Corfu. 1 7la 7k 

US. Bancorp. ] 165* 19 *r 

US. Gypsum...-,. 157* 16 k 

US. Industries—! 33s 39a 

US. Shoes- I 1876 18k 

US. Steel.., ; 6Qi* 617* 

L. Tecbnoicgics-i 47k 4030 

USM - 29k BO 

Dab Inti- -.j 43 44 ’ 

UV Industrial-...' 183g 185 b 

Virginia Elect — ' 13k 133a 

WalGrwa 12 ij 12k 

! Warner-Commn.., 103j ] 175* 

i Warner- Iamhert! 35s* 1 363* 

l , 143* ! 1S1 8 

1 Wetern Banci.rpi 17ij ■ 17Sft 
■ We-teruN Amer-! *35 b : 14 
I We- tern Union...; 16 1 16k 

Wcrtingbs fciee..| lZTg i 133* 

! WflKVBM i 207g j 291* 

Weyorhauser | 365* 56 1- 

whirlpool ; 25k 253* 

White C-ns.lnds- ZOk ; 2 1 

Williams Co....! 25Ja I 237 8 
i Wisconsin Klect.J 263* I 27 

! Wuolatnrth— I 205* ! 2l3a 

'Wyly 1 a?a ' 27s 

Sen*—. | 47k i 471* 

'Zapwn- -I 131» | 13k 



| | Doe. I Dec. 

|. Stock I 3 I a 

z^iTb»idkrZ!TT8kl“iF7 

Chile tri 1993 1 169 89 

Pent 1% 199J tfl5l a j t9al e 

Uj»TVea«Ajai97e;tKW* 'tlOO r ^ 
U-S.TreM.45; i«0 I876g j t875g 
U-STreaafti^o/ab: 179 t79 

U.S. 90 days tiillaj 5.64* | 5.64^ 

CANADA 

AbbeyGen. Prop. 3.20 3.25 

AMUM Paper...... 87g 9 

Agnico Eagle. 5.10 3.10 

AlimnAlumlidura 21 Zllg 
Algutna steel— ... 243* 247g 

Asbesl<o»...— 203* 20k 

Bank Montreal... 16S* 163* 

Hank Nova Scotia! 411* 42 

BaaicReeouicw— 7k 01* 
Bell Telephone.... 43k 43k 

Boris - I J.00 1.00 

Bone Valley In*l«4 15k 19k 

0P Canada. .* 21k I2k 

Brascan 107* Ilk 

Bunco J i4.I0 rai. 

Calgmy Power. ...1 27 t* 28k 

Canada Cement. .1 9k fie 
Canada X/W Land' 4.40 4.5u , 

Caolmp0DkC»ni 253* 26k 

Canada lndu> — J 19k tl&k 

Can. Pacific 1 135a 13k/ 

Can. Pacific lur.J 153* 1&3*/ 

ISu. Super Oil. ...I 43k 44 

Carling O'Keefe.. 2.60 2.63 

Catadar Abevns .4 57a 6 

Chteftan Dov 8>* 8k 

Cominco 33 33 k 

Coo*. Bathurst... 263* 27 

Con. Textile M.. tl.4o 11.45 
Consumer Gaa.... 115* 12k 

Crotaln Rich t7k t7k 

Dcoca Resource*. 13.85 13.85 

Denison Mlhcs...| alk 61 

Dome Mines 33k 32 

Dumc Pm / victim! 35k 361ft 

Dominion Bridge, 1251* f26 

Douuar I 163a 18 

Dupont 1 18k 1 183* 

Mcon'ge Nickel.! 28k 29k 

Fin. Collection...! 11.30 | 1.27 
Ford Motor Can. J 70 k 1 79 
Giant Yeirwknife 57 8 J b 

Gull OH Canatla. J 273* ; 28k 

HambmCan 1.75 | 1.90 

Hawker sld-Can. &k ■ 6 k 

Hoi linger 128 . 281- 

Hume (111 -A' 283* l S9 

Hudson flay ling 163* 16k 

Hndmu Bay 153* lb 

BudscDf.ijJJ'Gai 35 7* 361* 

I-A.C 17k 181ft 

Iraasco 27ig 27 k 

lmi«rialOiL 23k 23k 

Indal 1 Hi, in* 

Inrand XaiAias...' 83* t8ft* 
Internat') Nickel 23 250a 

Ini’/ir’y Pipe Line .J2k 12 
Launn iPin.Corp t&k 6*S 
Loblaw Cum. *U f . 4.70 4.65 

Mc'mlirm Bloetll 17i* 18k 

Mowy Ferguson 18k 187ft 

McIntyre P.irpue 38 39 

Mrvjre Corps 48 483* 

N>>ran.|a Mines... 297* 30 

-Vt.tT.en hoercy... 9i* 10 

Nrb'o. Elect no... 241* 241* 

Nthn.Htne-rkeM 0.14 0.14j 

Nuniat; UU S lia* 10?i 11 

OaLwuod Pecr'lmj 0.6<s 1 0.68 

Pod fie Copier M. t0.45 1 0.52 
lloifluPetroleum 061* 1 27 
Pjge Petroleum.. ' fl.4-j f fl.33 
rtin. Cmh. Pet’l'm; 161* I 16 3 a 

Palioo iQlg 19k 

Peoples Eicpt. S... 3.00 3.0s 

Place Dos A Oil...' 0.32 0.33 

PlacerDereiopmt 191 4 20 

Power Corporat'n' 0i* 833 

Price 131- 13 k 

QueleoStutgeon. 1.05 ' l.Ol 
Hanger Oll_ 12k 126* 

Keedsbaw 1 5.25 5.0u 

KloAlg'jm ; 28 28 1* 

Royal Agassiz M . 0.25k i0.25 k 
Royal Bk. id Can.1 307 a ! 311, 

H.yal Tnirt i 20 20 

sjenRmms 28 28J* 

Shell Canaila 15 k lsi* 

ShcrrinG. Mines] 31* 5 

Slebens 0. G 9 9 

Slmpsnn I 7i„ ] 73j 

Slater Walker GJ 7J- 1 7i» 

Steel of Canada...' 266g j 2&!j 
Steup lhx.'k lrtD..i 1.27 1.32 

buanuiijilale Oil* 1 5k 5k 
Texaw Vauad*...! 201* 2Bk 
TortfitoL’ira. Bk.; 401* 41k 

TrausCan I'ipeLn 1 107* 107 3 

Treus Mount Oil.) 9 m 10<* 

Tria* ! T 13 ji2J* 

f 'nion Ga- 7^ 7s, 

United LVfpo 'B".| Ilk tllk 
Walker Hiram....! 231* j 295, 
Wen CosiiTrensi 22 221* 

We»tnm (»eo | 17tj | 18 

oAA*i VAHKmetL IBW - 
S Traded, u New stock. 


NEW YOHK, Dec. 3. 

Actively traded Dollar stocks 
closed weaker, Dutch Inter-] 
nationals were barely steady,, 
while Germans eased. j 

MILAN — Lower in moderately; 
active trading, reflecting fears 
that Industrial unrest might 
widen, and to general uncertainty 
about the near-term economic; 
picture. ] 

GERMANY — Markets moved 1 
lower despite some isolated points 
of resistance. Most sectors lost 
between DM1 and DM3 on aver- 
age, following profit-taking- 

Banks, Chemicals, Stares and 

Electricals lost up to DM3.50. 
Daimler, down DM5 at DM545. 
led Motors lower. Metals and 
Engineerings were DM1 or DM2 
off. 

Bonds were quietly firm. 
Foreign Mark Loans u-ere main- 
tained. 

OSLO — Bapks were weak. Insur- 
ances quiet. Industrials mixed, 
while Shippings were barely 
steady. . 

VIENNA— Generally well main- 
tained. 

COPENHAGEN— Mixed in very 
active trading. Shippings and 
Banks lower. Communications 
and Commodities higher, while 
Industrials were mixed. 

AUSTRALIA — Irregular in quiet 
trading. 

Peko-Wallsend put on 5 cents to 
$A4.8d. while Utah gained 10 cents 
to &A9.90. 

Collin rose 5 cents to 19 cents 
in a turnover of 220.000 shares. 
EZ Industries also picked up 5 
cents at SA3.20. 

Lend Lease were lifted S cents 
to SA2.75. 

Burns Philp shed 5 cents to 
SA2.25 — It has sold some more 
stores to Waltons and Campbell's. 

HONG KONG— Mixed in in- 
creased trading. 

Hong Kong and Kowloon Wharf 
were up 10 cents to SHKll^O. 
But Wbeelock “A" were down 21 
cents to SHK3225 and Hong Kong 
Electric 2j cents to 3HK3.425. 

TOKYO— Market advanced fol- 
lowing the Public Workers Unions' 
announcement to halt the eight- 
day-old National Railways strike. 
Volume 230m. (160m.) shares. 

Electricals and Motors led the 
upward movement. 

Export-Oriented shares ■ re- 
sponded to the recent rise in the 
U.S. dollar on Tokyo, and also 
brisk colour TV set production in 
October. 

Constructions also rose slightly. 
JOHANNESBURG — Gold shares 

were harder in a small turnover, 
despite the lower gold fix. Finan- 
cial Minings were about steady. 

Platinums also were generally 
steady, as were Coppers. 

Colliery shares were mixed, 
while Industrials were fairly 
steady. 


Sterling was firmer against the 
U.S. dollar yesterday and also 
gained ground against major cur- 
rencies In general. The pound s 
trade-weighted average deprecia- 
tion since the Washington Cur* 
reney Agreement of 197L as cal- 
culated by the Bank of England, 
narrowed to 30.1 per cent, from 

30.2 per cent, after standing at 

30.3 per cent at noon ana in 

early dealings, equal to its au- 
tlme worst- level. Mfy> ,. 

Sterling closed i it 
2.0255 In terms Of the dollar, an 
improvement of 45 points on the 
day. The pound opened at 

$2 0130-2.0190, its lowest level of 
the day, and traded at around 
2 0220 - 2.0230 for the most part, 
before gaining ground towardb 
the close, following a good com- 
mercial demand for sterling. 

The dollar showed little overall 
change agsiin yesterday after re- 
cording gains against most other 
currencies during the morning. 
Apprehension about the financial 
aid plans for New York, which 
may run into legal problems in 
the U.S. tended to depress the 
UJ5, unit and its trade-weighted 
depreciation since the Washing- 
ton Agreement, as calculated by 
Moron Guaranty of New York 
on noon rates, was. unchanged at 
1.98 per cent. 

The Japanese yen remained 
under pressure, closing at the 
Bank of Japan's official support 
level of Y305 to the dollar. 
The Japanese authorities were re- 
ported to have sold about $200m. 
in support of the yen against 
speculation that the unit may be 
allowed to float down to Y30S to 
the dollar. 

Gold closed unchanged at $138}- 


139} In quiet trading. The knjwr- 
rand finished at S142J-14U 
Til) in the domestic market, and 
Its premium over the gold content 
^unchanged at 2.87 P« WJ 
In international deahnp 
inium narrowed to 2.69 per cent., 
from 3-03 per cent 



GOLD MARHEf ' 

GaM BuWon.i 

<a fla#> ouuo-y : . ] 

Clew IStSHViSK-L.' i‘ 

Oprtilnc 81M-i40^E®*j 

iu*roinfi ix’g.'aisg.io a*«rhfc 

"€68.810) £3/5?! 

AUftnwmfxUlSMS Srr£*i|' 
(1*8,960) 

Gobi C«»!ns....| 

hlnaHBtkall.v i j -i 

Krocwrand 

Nrar5orYRnaW«b 

ii£2li*-02V 

Olfl SouVstP.;S44-40 ^ 

^•2154-234,1 SSN 
Gobi C4n«... | f***n4j 

i Int'nFn'Uy) | ( j 

KniE«7»ad— , S14B I44 } 

, I £70-71) 

Nra (642-45 

iiC204,Jt^ 

OIdSovVcha-S4S-45 

n £204* .211,) vafiS 
IS* S^ltoa. ...3317.220 SS*a 
S10 Rajilt*. ..9113.115 
aa to Rjw. -13 7 3-76 

FOREIGN EXCHANGES ’1 

D«-.3 SS 

197a !Kmm Dmv'a . : 
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SPECIAL DRAWING 
RIGHT RATES 

One SIHTb j DS73 i 
equal tew ! - 


Sterling ....... ~j 

U.5. dollar .( 

Bel gum franc \ 
UenuctM mark, 
Freuob tranc...- 

Italian lira ! 

Jaianeeeyen.. j 
Dutch guilder J 
?wai»b kuwj 


0.5805171 

1.17509 1 

46.1478 

5.06401 

5.2 IQ 10 

799^61 

357.780 

5.15850 

5-16J18 


0.500949 

1.17255 

46.2094 

5.06828 

5.21278 

800.779 

357.153 

3.14475 

5.16524 


Ne<v Y.»u..| 
Moutrral..., 
A mil ’rdsni: 
Br»i -^1" . . I 
< iijvnh'j^ni 

Frankfurt 

Lintk-n. ) 

Viulrtil..... , 

Milan.. 

OaJi...„ ' 

Part* 

SinrkbiilniM 
Tulcyi* ... 

Virnnar. j 

Zuni'h ; 


KTtKwS 

•LisiaBiffi 

5 la I urui rSl 

r? Ie !*S:8SSSJii 

: j ia.S 

8 I.I7-8JI I'SJ 
fi B-87-UJ jSJ 

61? 612426 ' H3 

S— J 87.Mi7.ee 1 Hi? 


Values are tor currencies against fl* 
SDR as calculated by the International 
Monetary Fund In Washington. 


EXCHANGE CROSS-RATES . 

Dec. 3 | Franklurt . Sea York \ Parv. Bruwl* ( London |A*atenlain[ Zurich 

- I -' — ' i . TT I __ I . - _ . apc I ... a. U I « II ct 


Wuntef’rt! - . £.6116 58 bh.76 S I b>S-61 i fi 2S0 2£S ! 9/.60 10 I ® *6 S5 

oi JS 22.48-GQ i 2.637-ljaB '4.02*6-t'iS5 S7JO-32 I 3i.SS-i2 

_ !i 69 90V505 4 43F& --A6& — 111.:® 505 . tii)<rii9925;l'b.S75-2751.7.226-('I5 

SSU-TiSW IMS iAK, 


UJL 5 to Montreal. U.S. S=WU10-12. LMa ««• 
rs. P .^i«i $ | D New tork S 83.82-8-! U.5>. ivnls. S In JlH»n 68^-00 

Sterling in Milan 1373.00- 


EURO-CURRENCY INTEREST RATES* 


Dec. 3 l97o 

Sterling 

U^>. Dollar 

ClnalllUl 

Dollar 

Dutch 

Guilder 

W.Ocnnao 

mark 

btrioe 

franc 

rbburt term ... 
1 day* nutiue 

Month 

Three rmrotha. 
bix nioniba.... 
One vear 

IOls-11 
]U*-M5g 
.118ft- 11*4 

njt-tm 

lZl a -1£jft 

1214-1213 

6olf 

SlftiSg 

Wa- 6U 

Blft-7 

Bl* « J 4 
75* -ft U 

714-aU 

BU-S'4 

9A-aT8 

9*4-10 

m-io,i 

W-16.1 

533 548 
54A-5S8 
3iV-5ii 
53e-Ws 
5tft-63* 
8-6I4 

Slft-548 

514 3ia 

4ris*4 * 

■ ii'Hil 
3rSr4ii 

1-1U 

MW 

*-*!* 

Jfi-si; 

4*4-478 


t Basic discount, t Ram a*. - 
convertible franc: closinn Wii 
ffl.99K.BQ. “»OOU| 

OTHER MARKETS 

!*Sitfw fca, 

Argentina! 106 6-IOSJ 'Ummi-.., 
Aiim ralia . 13391- 1.6HSi,V J 5trli7' 7 

llracil , 17.B4-tB.04 jWsraoJ S 

Finland...' 7.B37.84 ‘Sradl^J 
Giw.-ro.,..70.8M-7£5W'L'«n.,Cj2 
H'ukKaqsI 10-20 tBJd DftOinatfciaS 

Iran ! US- 1*0 [FcanraJS 

Kuwait. 0 -SSS-O-bM iGennaaiUa 
Luxt'iut'V I 79.76-79^8 bm wij ? 
Malaj'ohk.-.fi.SISQ fi.^42» Hair 'la 
N. Tea land 1.9289 I.9461]Jatan ±j£ 
naudlAtea 7.W-7.S 0 f.Vetherliida 
SIppHuta ,6.04105.0616; Nonrar ji- i 
jC Africa. J 1.7468- 1.763 1'Fbrtu^J » 

ssij oaten 

C5I— I iCa .Zlfni 

L'.^.tvnta.. 91. 74-98 J7 ITugnb lt u 

t Based an rates woted hTnuj 
dealers. Ocher races may be oaUd 
where. 4 Race dvm Is die U 
rate: Special financial rale UUluj 


FORWARD RATES 


Euro-Frencri deposit rate snon-tenn m-m p" cem.. " ^ >»■ 

cent.: ok month 7-71 per cent.: three months 71-71 per amt.: six months 
Si if, -95i6 Per cent.: one year Si-Si per cent. 

W Lotus* r-term BurvdolUr deposit n»o years S1^: per cent.: thr$c years W* per 
amt.: four years M-») per cent.: five years 91-95 per cvn! 

The tollowms nominal races were oumed for London dollar cmlticatc'i of deposit, 
one month &-€] per cent.: three mrnrtis SUia-BUtfi per cent.: six months .*-71 per 
cent.: one year 73-71 per cent 

• Raies an* nominal closnw rai« _ . _ „ . 

1 Shon-ienn rates are call lor sterUo*. U.S. dollars and Canadian dollars, and 
two days' notice lor euilders and Sufos (runes. 


New Y.'rk 
Mnalrwal . 

A mat Main 
Bm«el>... 
iJ.'f’nhx'Si 
Fmnhiiin 1 

rn«l>Hi 

Milan 

CM" 

IWrli 

M-vkli'Ini 
VietitiA.... 
Ziiri'-fa .... 


| One month iThncno 

0.93^.85 c. pmf2.J&-ta* 
0.35-0.26 c. pm LSBAHc 
■I'c^ e- pxu 
40 20 c. fin llft-Ktn 
Blj 8lj .irppu 
'obj 21ft pf. jyn liU’9ip 
Ih * .1*111-45 ejll»'4lr.pB!0 

4 2 lire pm 9 7 Mi*p 

5 3 i-n- pm il2i 
4Si-. |hii iliWJi.ji 
4-2 .ire tun ;iOg04« 
,53-10 rto pip 75-bBpfi,)f 
53|-23*e.Fm illljfc*.* 


GERMANY ♦ 


A.K.G ' 

Atlianx Verrtch.! 

d.M.W i 

8A»F. —-.I 

Haver —J 

■Saver Bvpo — _. 

aa.ter \ i-rein*i>* 
'.'•■mmerz!«nk..~! 
(.'•.hii:. Gumrm....- 
LMmiiei i 

J-Vmi**. 

Denuu —-—I 

Ututrohe Ban*— I' 

iireMintr J 

uvekt i b"t Zemt 
iiilebuuiiiiiifi— 
rittlap UliJ.I — J 
Harjeuer D5IJU J 1 

UuechaL. I 

Hi.'eaufa 

Kali 5air iDMsC . 

I*a rma.lt — 

Kaufhui 

Kloo^nerDMIiXi 
Klio.1i H umbo It. _ 
Kropp Pn DMUa: 
KundencredU bk 

Linriri - — 

LuR-enbraaDJUucI 

[iiithuat 

1LA-N ; 

U'lKfri iinil DU lui. v - 

U«ali>a’rtcfiarf...; 
Munch. Ituckvarel 

htvkerniann I 

Hnunu DM Ub.\ 

' them WeuKlecI 


! MILAN 


trewu DM IX. 
'them WeaEleci 

’chenu« 

tienieu*— i 

'wbihjim 

i'hy >*en - J 

‘■sreini WcmBLi 


Price* + or l Dir. Yul. 

Dm- — ' ^ 

91.2 J - - 

473 a!7 1.8 

2S4.9-1.SI 14 2.7 
131 -1.5; X7 - 
127 -l 17 6.2 
3a2 ......... 18 2.4 

C48.5-3 18 2.4 

214.8- 2.3; (18 4.2 
8^.2 -0.8 - - 

34j -5 I 15 2.1 
240 - 4 , 10 3.6 

185.5- 1 i — - 

3s4 -2.5 A0 ; 3.0 
257 -3.5 ' 16 ! 3.5 

179 ~.| IU l 2-5 

194 —1 I 14 | 3.6 

153.5! UU . 4.B 

168 J-3 B 4.7 
ls6.8 l -lJal 18 6.2 

59 i+1.1! 10 8.8 

116.5™ 5 

458.5 -3.S 20 2.3 
X74 ;+0.5 20 3.7 
113 .—2 b 5.2 

171.5- 0.5 h 1.8 

133 f 10 7.6 

331 1-4 Id 2.6 
223 1-2 lb 3.6 
2. l60| - SO 0.9 

67.3 — li : 4 2.9 
a 74 • - 1.5 | 12 3.5 

300.5- 1 14 4.7 

*38 | -J 12 - 

687 Id 1.6 

106 2 o 2.9 

U8 -1 7 4.9 

139.2-1.8 lb 3.7 

392.8— 1.2 1 2U t.6 
£85.8 — 1.2 ! lb r 24 
27d '-2 ' 19 3J! 

97.3' — 0.2 ! 14 7.2 

329 —4 , U I 2.7 


Price 4- or Ui*. mi. 

Dec. 3 Un* — Lire * 

Aluniln PriT 819 -2.5 - - 

.UIIC 801 -11 60 7.5 

Amonta Aoe .'4.0 10 -190 L5u 3.2 

Haafoei 1,278 —56 TO 5.4 

linryo 11.200 — 400 ^ 18 

Cantoro 7.730H-32O iUO 2.5 

I.JGA. 1.240 -31 ~ - 

ciurainm -81 '-160 6.5 

llaimiae. - 394.5;-.l!.6i ^ i 3 

.12.645 J-125; - - 

rial _. n .l 1.364.5!. lUu 7.2 

Du. Prf* | 865 P-20 104 1^ 

Kitonie. «| 279.7B-0.73l !l4.a 

eoeraii ,43.800-1.200; ■ 11.4 

iFI Pnr. | 2,365—79 . 130. - 

invest j 2.30 —98 14- - 

Hairtmanrl 21.730 - 750 36u ! 1.7 

italicaa- 620 —30 — | — 

UaJidiler. 410—29 60 1 5 

I^Uentrale 8.801-29SW0 4.5. 

HarellJ Krcole....? 606-13.5 - - 

Mediobanca 71.490m -20 i.tiCd IS 

Mupdadori PrlrJ 1,480 -lldl So 0.1 


MimiedtaoD 555—17 43 0.2 

II octa J 1,380—70 — - 

Olivetti Priy ] 993—37 70 | 7.0 

Pirelli *C | 1.406—49 95 6.8 

Pirelli =>pA— l 802—10 60 6.2 

HAS 1 73.6 0-1.400 540 i U.0 

itinaocenti J 84 JB — 5.96 - | - 

itmmaoca 2.270 + 10 — — 

>-AJ\P.A 1 8.070 —820 Bio 3.6 

y.l.k.T. 1 1.400-90 160 . 1.1 

•nia Vl^vea 1.622 —18 l It \ 4.4 
m-.i.en lmmnL.1 169.5 — 6 I - . — 

BRUSSELS/LUXEMBOURG 

I ' | | ui.- r 

U*s } j IVti-* r ■* | Pr*. ,1** 


\ii Lujuiiie 

Aimnalne — .... 

Ueyhln 

fi.S.N. Liervala.... 

C'.rralour 1 

Oharueurb Hounir 

L'Htne a 

Pr. Pe»rol». 

trie baocalrc 

i’.Q.Bl 

» 'relit C-om FrTice 

tlieiliiFcarier 

Denain H.K 

•vi. Uuvdit'-. 
■•eu.lKxi.i™ '«•, 

iim/tal 

L*uarev - 

I /Urea- 

UvUlnr Bull 

>lu:beiln “IT 

Vl.it* Uunne^ncv . 

Purlin.. . 

Pwtalnej- 

iV-uyeui :Pn.7di. 

Price i — - 

'’nniemw 

::e*i, .ii*e 

iilii.4ie P/H/ieni 1 ... 

soi.iior s.A 

Mai (nrfaiD 

■i/'iirce Ferner .... 

lure — — 

lh..niMVi bra rail .t 
,:,| i»T _.| 

AMSTERDAM 


Price ^ ur [ Dir. 1. .. 
Kn, — ! F r . * 

468 1-2 i In.;! 4.6 
355 1—7 ; A2.i‘. 6.8 
117.21-0.8 ,11. d S' 9.4 
481 —7 1 47.bl 6.5 
.917 -8 i a7 1 3.0 
179.91 + 3.7 i 15 | 8.3 
45.7— 1 : V— | - 

126.3.+2.8. I5.t 12.3 
478 +1 12 : 2.5 

306 1+6 [ 25.9' 7.9 
156.0 + 0 8 10.41 6.6 
346 ‘ + 1.3 87 i.B 
140 1-1.5. U./til2.7 
88 1-2.3 1 7.41 4.1 
170.51—0-5 f c| j.5 I 

ol i 4.h, 5.5 ' 

1B1 ' + 3.2 li.7.8' 

1.029 - 9 \ 14.41 1.3 

• 34.2 -0.7 | - ! - 

1.401* —9 I/.*-., 1.9 

593 -r5 'lu.*.! i.b 

• •>3.41 —0.4 ilc.s) 9.0 
102. 9i + 0.8 14.1 

304.4 —0.3 «4.c[ 4,5 

134.5 +0.5 1 1 1 8.9 

66.5! -0.4 *! +.5 

660 +4 18i 2.4 

112.8+0.7 li 

65 | I i« 18.5 

139 ;-0.8 li.t 9.5 
111 >1.5 o 6.4 

262.9 -0.6 ] 8.5 

244.9 —1.5 - 1 2.7 S.2 

75 ;— 0.2 j I1.SMI5.4 


ArL»-i [4.870 

danqur .lr Bnu il.olB 

Ueiraeri ‘B’ 1 1.990 

drux. UmlMt.... I.B63 
•-••b.K. Uem*n< ...1.130 

C.-.-henl. 1.018 

h.B.Ls 8.110 

hltrSrnliei IO.480 

r'abnque N«.„., * 1.660 
u h loiR-Bm..... 1.835 
•ilacest. Kc*.+i ...[a.SSJ 

Hoh'ken |3.750 

iKlHtMI. '1.700 

4\re«Jm«nk '6,900 

iai KiijnUr Beliie. 1 5.0 10 

Peii.iHua '5.020 

L'inftt.. Uevaen_.Jt.l42 

i'k-u* PranKi ]5.73o 

Ueneraie. [2.640 

>«. Oen. B*ngui'i&B.=0 

.-•lilXrr — 3.160 

I >■<»., v *A 2 .h 60 

ireciK-u Lie-.*. 2.940 

I •. .L.b 2.800 

vii. Mlu. I/Ltb 1.880 
Metir Muntnene .' 4.200 
'V'aarin Liiv j 720 

STOCKHOLM 


tVv i 

1-15 - ' 

+ 20 lUo 
+ 10 llu 
—40 lsu 
i+B ISO : 
-15 lbl 1 

40j 

+ 10 - 
J. 10 i4u 
+ 110180 
-50 jUu 
j— 13 128 
]— IU 845 
'—10 2tt5 
+ 20 l?u 

—48 /o 
-10 450 
' + 5 17a 

5 17a 

:_40 [ISO 
i + li> | Ida 
>+40 150 
,-ao i7a 
; — 12 Ha 
♦ 2 / :360 
, > 45 


AUSTRALIA 


■\cro*r Amn alia 

\delaliieBr1i>hronOni 5uc 
Allied Ha nt. Trdq. I nduaS I 
Vnipoi Ixplorailon — .. — 
Vinpol Peti oleum..... 

Ah**. Miornth_ 

Awt Pulp Phper Jl 

Anal. Con TndnMner 

Aim. Pcuntaikio Inven... 

v.y.i — 

Xml- Oil X *iBa ...... ..... 

illue Meial Iml - 

tfcniraliivlll? U->ii«i - ; 

Broken Hill Pn.irlriar>— .[ 

dU. south 

Lailu>n Lnueii Brewery 

ti. J. U-M*. 

CM •*!) - 

Cun*. Gold Fields Aim 

Container i8 li 

t«H7iiH- H kit Into. 

Uortain Australia (25cl 

Unnlop Knhher <Sli — 

fesrfxm 

Klder Smith Gold M (311... 

b.2. izhlustriea 

LIT. ( 2 bci — 

Gen. Proi-ertv Tnwt 

Guilin 

H*mer*Iey-, 

Huuke* 

I.C.I. Australia 

- . A.C. H.jklmus 

iiner-Uoift<i„. 

ienmuBs Imlu/irira „ 

luuw us rid 

Vletaia tipl.Tali/.D 

HIM Huliline* 

viiei l'.m|«>riiiiYi 

Art* 

Muholus InteinaiHiml 

.viith Ur.-aer Hill 

iMkivmite 

tin seaiefa ..... 

i'a-ueei Cviki +•«....._ 

■iei:kiii x Cumum... .......... 

d.U Slei*h ■ 

svuiblMiui litatag 

’iwik n Hgfline*....... 

luftii .SI. 

VV&uuua.. 

Western Mmtncr 'W cent* 
W.nl worth 


• Slx-mnnlh forward U.S. duOar 4A 
pm. and U- month 7.:o-7.mc pm. , 


JOHANNESBURG 

NINES 

Dec. 3 

Anglo American Com. .. 
Ciianer Consolidated ... . 

Easr Driefonteln 

Elsbors 


Harmony 

13L- 

liinross 

4«‘. 

Kloof .... 

7M 

Poigidorsnist Plailninn .. 

in 

St. Helena 

13+1 • 

Sooth Vaal 

TJB . 

Gold Fields SA 

rr,m 

Union Corporation 

*3 

Do Boera Detorrod 

i3 . 

Bln iKiroluicht 

7 99-' 

East Rand Ptr 

6J4 

Free Slate UcdtUd 

3J». ‘ 

President Brand 

Mi5 

President Slcyn 

11135 

5tli(omein 

*» 

WrJJtoni 

ilfi- 

West Driefanleln — 

41a 

Western Holdings .... — _ 

OT.W 

Western Deep 

17.75 

INDUSTRIALS 

African Explds. and Chess. 

135 

Anglo- Amor. Indnsrriel .. 

S.1* 

AngJo-Transvaa/ Indiaa— 

«» 

Associated Fund rare 

LN 

Barlow- Rand 

141 

CNA Imesnnents 

IU# •- 

Currie Finance 

US ' 


De Beers Industrial — 14-1S 

Ever Ready SA ... «■ 

Greatermans Store* 14# 

HuleTts I# 

LTA 16 _ 

NedsnaJ 1# 

OK Bazaars — W# 

Ovenstone Invesnnoou - Ml 

Premier Utlllnx -*M1 

Pretoria Cemenr .... fl# 


- "1 
t-B.M 

Protea Holdings .. . — 
Rind Mines Properties 

I.B 

2M 

•J 



a3» 



V» 


S.APPI 

LSI 


Sorec ' ■ l» 

RA Breweries- JJJ’ 

SA Dina, and Wines .... MJ 
Tlyer Oats and Nat. Uffig. 
Unisec L# 


TOKYO'S 


•Priuu i +-oi 1 Un.niu 
AVn ! — 1 ft 


PriL-r [ +■ ui ; L>|1 [In. 

H. - * i 


I 99.5—1 

\k».iPi.jw ‘ ^O.li — 0.6 

U'^em UiihiFi.liA 323 1—3.5 
A 11 tV t'i.tu... .a bb -0.7 

Amn' Beuk iFI.HLi'j 74.7—0.6 

.an BerkeisiFuil H3 ■ 

UiMakLe Fi-3.')...! 86 1—1 

tfc-l1alV0AQj.Kt.LU 112,8+1.1 
duiniu-l'e*iet>.«l(-. 67.7 —1,3 

fc.i-.ener iPlJAIl.... 510 1+6 

KnniaN.V.Beejer 118.5!._ 

liuroUum r»i *J. Ui n7.5; +0.5 

.ioiUnuideFi.lL 63 '—2 
Heroe+en (Kl-a>>.. 174 1+10 

r lei mu Hlrl>.(FI K d0.9,-0.4 

ritiiiami Kiinii 677 l.„ 

H-xiyorenBiFtiah.! 55.5(-0.5 

H'nteDoiiKla»Plli>> 21 O.a 

i.H.C. Holland.. J 31.4 

IV.L.M. .P1.1UD...I 64 : -1.8 

lot duller rFIJtnj 44.1—0.4 

Xaanlcn .Fl.iOi...] Bl.a ........ 

.VuJiel. Id* nun U7.5 -0.8 

Ke-.IL ted DhiFI/L) 43.8 -0.2 

KeiUlrlHklFiltL' 147 ' 

Nqi.,.K1,UI) 69.5, — 1' 

Aijverdal T.Ca<c. ol +1- 

••Cb.tFl.ah 171 —1.5 

V«n Ummereu... 246 :+l 
Poitboe-J ;F!i.».. 142 1—2.5 

Philips 1F1.IM 27.5; 0^ 

illro-ScbVerFl.Urjl 170.5-7.3 

i(<ihon :Fi.au> I 186 . — 0.6 

rtnilnvo 1 Fl^oOi { 133 '+0.2 

Unreom (Fl4)i,...i 116.6-0.3 
Uii>alDuichiFI^)| 102.9. — 0.1 
jihvenh*jrg'» Bnk] 255 —1 

lOkvnPbcQhtaSI FL.87.S1+1 
tJmfew(VlJ»i...| 1 18m— 1.4 
VJ1F -I 179 !-2 


jc i 3.6 

uU — 

do 6.8 
3d 10.7 

i t\J 3.4 

1 lb 6.4 
' +1 4.9 
d52 1 4.6 
ts \ 6 .S 
34 0.9 

suJl 4.6 
43 ; 3.6 
14 a.a 
10 1 +.4 


1 34 10.9 
.1 30 3.9 
44..] 4.0 
I lb ; / s 

' lO I 4.1 

I lu j 7.2 
f 6 - 9.8 ! 
I 3b ] 3.3 ; 
! 20 [ 0.1 , 
• lit; 2.6 
I lb • b.6 
1 It !io.6 
i J5.fc 6.8 
i 9 L.y ; 

ID 4.5 
, 40 7.8 

I 17 6.7 

, 5U.i 1.5 
! 3 b* 6.1 
I 13.51 7.5 


Dec. 3 

Price 

Kntiion 

i + - 

Dir. 

Kr. 

YW. 

+ 

Ail* Laval- Uhro.' 

148 

'—1 

t. 

5.3 

Area 'Ur3L>. ........ 

1/8 

f 

S 

42 

Ana* 

178 

j-3 

s.i 

3.1 

Ulllenidi 

4bfi 

5 

9 

4.U 

Ifcilen. 

234 

■— 1 

IJ 

4.3 

L'anl,»„ 

o85 

;+3 

11.7 

d.u 

Ceiluins* 

247 

( T 2 

11 

4.4 


124 


+.6 

3.7 

r.nccsrm b hnfi' 

190 

i — 2 

0 

3.2 

rnn^ril A... 

2u3 

>1 

d 


iraticeE ireei — 

119 

*- 1 

11 

9.2 

• 1m in 1 :e-Jei ufcen... 

2i9 

Is 

14 

64 

Ilmliju ....... .. 

160 


O 

4.4 

iU'IMi D. ui-jr.. 

213 

i + 3 

V 

4.P. 



2v>6 

:* 1 

■1 

3.4 

4H.IVU. A.U 

232 

-2 

0 

3.2 

i.K.r. -If Kr 3U- 

131 

i-l 

i.B 

4 3 

■tiOil kJKfcri-1/i-. 

200 

.'+- 1 

14 

7.U 

I'anilsi tk H Krr* 

88 

l+l 

9 

9.7 

■ -lilviiuini 

V thrX’i 

146 

132 

:-i 

1— B 

<13 

6 

S.B 

4.3 


COPENHAGEN 


Uijriiieiem x Vi. 
Dan lAndmrialjnk 
Dan. Pninooiarik 
fast AalatlcCu.,.. 
Fmanit«nkeu_^ 
ror. BryKxcerinr... 
Han 1 1 el at an b CiH' 
PaptrTanrih For... 
>i N/vtbeni HM.. 
Kurd Kobe!— , 
./lietaiirik...... — I 

Pnta thank 
•nfh. Dcrm<l«n j 
•«itvn-T+ 1 

VIENNA 


Puce •fur Dn'JTiii, 
Kroner — 1 fc 

56'z -4 — ~~ 

161 -U Id 6.6 
1941* _i 2 a ) 

306is! + li 2 U 4.0 
179ia' + Hz 13 72 

868 ' la v.,4 

192S*.— 5j 11 3.7 

lOOifti + H* lu |j.l 
<di/8 ' + 1>£ L s,2 
2b4i*l + lft ik 4.6 
l76A*:-2ia U 6.? 

«•»»*. II- 5.4 

349>* I 11 

3501+] — 1 j i, 4 iB 


.Will Li law 281 +4 1 lo 2.0 

'^aifejo 289 +9 12 2.1 

DaiNim«n Prim 512 +8 16 16 

rujl Ph-iio Him.. 417 —3 la 1.8 

*fi' nciii - 170 i-l In 3.5 

tlouda M'jion..... 614 +2 lb 1.6 

U. Hub 374 12 1.6 

!*|*in Airline... .' 1.400 : + 20 0 2.7 

narrrai Klei+. Pw. bb6 s o 6.U 

romaimi «... 386 ' + 2 16 2.3 

iiinora.. _.l 317—3 15 2.4 

UalMiituta lmt-.J b98 1 + 18 20 1.7 

dlMiUohi Hmk 314 +2 12 1.9 

Jtiloul -Mu Hbivi 127 +2 12 4.7 

Mriwhiatai Lon - 439 i + l 13 1 S 

<I'iwilU 470 1 + 3 14 1.5 

drtaibie-Ui 460 + 8 du t: 8 

Sl-nu Mr*ora ... 463 +7 lb 1.7 

rauys Ulecrnc.... 180 ........ 12 3.2 

•hi*eMt>— 1.220 2o i.o 

"■nt 8.560 +10 3u 0.6 

1 ai*lln AUnae. -• 304 +5 . 11 lAl 

1 nfcedn Chemical 210 +8. la 3.6 

reijia — 155 —2 La 4.B 

• j*I" Marine t>71 +5 11 Iuj 

l'..ky«. hi leer. ('<*> 660 a o.l 

lnt.hlhi 118 12 5.1 

1 -ray 143 la 5.2 

i »-vrta M-+. ■»_. . . 689 1 + 14 j l 6 1J2 

Simrce Nlfcho svcunuas Tokyo. 

SWITZERLAND ® 

iffit-r-r 


A- unu muni 960 r— 20 

dally Hid 610 I— 2d 

DHC*.\ 1.475 1—5 

Ulnhfliir 1.590 r— 30 

l>* Do. Phil... 1.110 40 

D-. Do. Kec.... 640 -a 

(.Vollt rianse 2.99H ^15 

Piteaei iGeunr— 530 —10 
C'q-I.MaaJel.FL. 1.129 -20 

H.^imuLnUNliel 104. 00^-2,7501 
Inceeiood B...._... '2.475 1—75 
L^ndf *GrrBi FiLv| 470 —Id 

Xwile 3.250 -65 1 

Do. He*. 1.070 {SO 

■MO.U* (F26J) ',4.600 -76 

sourer Arbnn 790 <— s 

I me. Pirelli... 147 j 

sieiasair (F.35UI... '436 j— 4 
’wish Bank Cnrp. 472 —2 

Ln.Bankui Svli7.-3.270 — 30 

Wintwthui rl.79D 5 

■ iir*Hi In*-— ...9.6C0 


OSLO * 


Dec. 3 

Priw- + LU 



300 !. 


t^osoaoer — — 

343 l 

18 

■wi peril — 

'iey Daimler 

Veit MasM+H.. . 

174 j+4 
143 1 + 3 
374 1-6 

~~6 

28 


XCP Ex Coouon- 


. Dec. 3 

rtdoai 

KlTktl^l 


Die 

B 

Vi... 

* 

Ucrgen Bank - 

107.5 

—0.6 

a 

0.4 

L'reditWpl 

11 18 

ri 

xo 

8.5 

nreAKkasaeo 

117.9 

— O.B 

10 

8.3 






■•Lcretirand 

150 


10 

7.a 


SPAIN ¥ - ^ 

Dec. 3 per MOt’v' 

Asland 2S5 “j 

Banca Lopez Quesada . TIB J 

Rancu Bilbao *55 

Banco Atlantico (1.0*9) CT 1 

Banco Central *** 

Banrsto 1230) 

Banco Exterior — W 

Banco General *« ■ 

Banco Granada <1.0*01 4U , 

Banco Hlxpano *• 

Banco Ibenco — ™ , 

Indab an 

Banco Ind. Cat. M.OOOl 02 

Banco M errand 1 (1.0M> LOB 

Bunco Norocstc 

Banco OrcideniaJ f® j, 

Banco Popnla 

Banco Santander '150) 

Banco UremJo tl.BWi . *JJ 4 

Banco Vizcaya .... T* . 

Hanoi zaraMOzano ® ^ 

Banknnlon 3£ 

Altos Hornes 

Babcock Wilcox — M* 

Cepsa «2- ' > 

CIC **»-.- 

Crecinco 

Draaados 

InmnbunJf , 

En, rxias Are V* 

E-tpi mala 2)nc ® -j 

Kxpl. Rio Tlnto — .... ' 3® - - 

Fccsa 11.00*' 1» . 

Prnosa (1.0001 125-* 

Flnanzamo SA “ 

Finaneauto &‘nr1cfos ® ■ . 

Gal. Preclados ® . 

Grnpn Velazquez i*00> -! 

Hfdrola JJK - 

Ibrrrtuero — ... 

Motor Ihcrica 3* -I 

Olarrq *** - - 

Petro liber g 

Sjrrln Papalera — ® 

Seal M. WO' W 

Scvi liana Elec. ** 

TClofrmica 22^ 4 

Tttbaccx .......... 55 

Union Elct g t. 

union y Fcnlx 2! • •* 

Urtia 2*>! 

NOTES : Overseas Pj*£2* 
premium. Bclrtin «fivW«*i* f 
alter withholding lax. __ ^»l 
4 DMSft denoru. union «*M rjjj 

* Kr.tOO d error iv on lets 

V Ptaa.300 duiwm. Men wWJSJs 

4 PV8.6W denom. unless o»*C£ c 

5 v«t 50 denotiL unless aaer*^ 

f fcTlcc at time I 

a Florins, b Scumbles. 

dond after oendJne rinhB fS 
issue. »> Par share, i Fl*”^s*r ■ 
dlv. <v.. h Assumed dlrtw^.ESr' ' 
and 'or rlshts iskuo. fj*' uet 
cutes, m r. tax free. 

Unibc dlv. p Noin. 4 SUB* 
and rield eadude SMdal P&rZfr 
caied dlv. a Unirilldfll tr3 ^S^ 
ho id ere only V Mentor 

♦ Bid. 9 Traded, r Sel ler.. 

xr x rlshts. icd Ex di™®£i« I 
scrip issue. xxEx eO. 
increased. \‘ l 





gold 




ji^fti'dia seeks 
//I! :e a exports • 
U Restraint 

.. Wy K. K. Sharms 

• "■ NEW .DELHI, Dec. 3. 


Fewer and dearer turkeys j^eve for 
for this Christmas champion 


BY RICHARD MOONEY 

TURKEYS will be dearer and 


- . *“ ■’E. INDIAN Commerce . Minis- £ 

, “• jj«. has asked the tea industry 

' " * r regain?" ^thetoluml'of Turke y Federatioirwarned yester- 

: - sasaMfiXfia 

■ ::: #&SSSE£ a Jars? js 

^Oqn ? mad?3toJ S?« ^ decline in availability of 

J"? ? Study Of the ove n-ready birds wilt however, 

>StaS ■£&? ££K2 be madi Zp tojt grert exmiby 
t |" 5 l '.ween March -and May. 



sion. He urged housewives and 
caterers to order early to be sure 
of getting the weight of bird they 
‘ require. 

Wholesale prices for' fresh 
r 4M turkeys are likely to be between 
35p -and 42p a pound while oven 
-1 ready birds should wholesale at 
■4 around 38p, said Mr. C. EL Nokes, 
2 chairman of the National 
Federation of Wholesale Poultry 
Merchants. He said chicken 
_ prices should be similar ro last 
M year while capons and ducklings 
||!' will be slightly more expensive 
[ — but with supplies well down 
H on last year geese and pheasants 
m may be considerably dearer. 

• The winner of the annual 
. heaviest turkey competition was 
Mr. Chukle (pictured- above). 


a corresponding increase in pro- E year while capons and ducklings 

.... Auction of the traditional New 'JBfl will be slightly more expensive 

W.-ea industry circles. say that in York dressed turkeys, according r JSSB — but with supplies well down 

-.^VPanson with the' same months to Mr. R. W. Twiddle, the fey' • , ‘ on last year geese and pheasants 

■ > •■aai year London stocks, which Federation’s chairman^ . kJ*.;.. ■ '* ■ may be considerably dearer. 

'NC£e higher by about 22 per cent. “Turkeys axe more expensive * The winner of the annual 

V .i^anuMT. increased by 3& per this ; year, but the increase is . , . ... heaviest turkey competition was 

in February and further to modest when you consider that turkey industry in this Mr Chukle (pictured- above) 
;• S; ;por cent, in March. The. in- this is the first Christmas for two -entered by Dale Turkeys. It 

| liaise dropped to 30 per -cent, years that the housewife will turkeys fo f, Bntisn families jjp pe( fl the scales at a dressed 

, -jttApni. 28 percent in May and have to pay more for. her turkey,” t-nristmas. weight of 71 lbs- 12 oz— a new 

- n P ' ,p ®5- ® e “ t - Eo . June. Only in Mr. Twiddle added. “ Obviously He also warned that larger world record. The bird was later 

it* ““ stocks match those of our industry could not continue birds could be more difficult to auctioned by Arthur Lowe, star 

' ,j. same month last year. to- iell turkeys' at the prices we come by because- producers have of BBC's “Dad’s Army," fetching 

1 nances in Loudon auctions made were receiving two years ago, for aimed to produce at the optimum £500 for SPARKS, a crippled 

■' ;£ : [iflcant gains in January and the result of this would. hive been weight for efficient feed conver- children’s charity, 

ca- ,'rnary but fell’ sharply after . 


3- for three months and It was 


World coflfee pact approved 


By. Ctar Commodities Staff 
LULU* the cross-bred heifer 
that won the supreme cham- 
pionship et Uie Royal Smith- 
field -Show, at Earls Court this 
week was sold to a butcher for 
£ 3,060 In the showrlag yester- 
day* • 

But Ae will not - be 
slaughtered for the Christmas 
meat trade which is the normal 
fate of Smithfleld champions. 
Instead the butcher who 
bought her, Mr. Colin Culli- 
morc, managing director of a - 
large chain of retail butchers 
shops, said he would send her 
to : the company's farm in 

Devon as she was “too pretty 
to die." 

Xfe-aJso warned to see If the 
young heifer — a Charolais 
cross Aberdeen Angus/Sbort- 
horn 'aged under 15 months — 
Could .be or any use for breed- 
ing-good beef animals. 

-Had the bidding gone any 
higher Lulu’s fate may have 
been sealed because the £3,000 
- mark was the limit that he 
intended to bid- said Mr. Com- 
mons, who bought last year’s 
champion for a record £7,800. 

-Earlier-In the day the Queen 
and the Duke of Edinburgh 
visited the show. At one stage 
Prince Philip told butchers in 
the carcase section of the show 
that he did not like the “ dirty 
l brown dishwater" gravy often 
produced from present day 
beef. “At one time when yon 
cooked meat a rich brown 
gravy came out — and that Is 
what I like," he said. 


U.K. potato 4 sM§ 
hits consumption 


tv is 


BY PETER SULLEN 

THE EXTENT of the U.K/s 
potato shortage was disclosed 
yesterday when Potato Market- 
iug Board figures showed that 
stocks on farms are only half 
what they were at the compar- 
able time last year and that 
consumption is already being 
hit by high prices. 

The PMB’s census of stocks 
taken at the end of October 
showed that only l- Rm. tons of 
stable-quality potatoes were in 
store on farms, compared with 
3.‘6ml tons at the comparable 
times in 1974 and 1973. 

Unfavourable weather for 
most of tiie year hit crops, 
reducing both acreage planted 
and yields obtained. However, 
the PM3 said the crops had 
gone into store in excellent 
condition, sind wastage, unusu- 
ally high last season, is likely 
to be less than normal. 


- v "in .June that the falling 
«d was reversed; Since then 
® T Hu„jes have been maintained at 
™ls reached in the correspond- 

, .* months 6 f last" year. " 

despatches of lea from 'all . ■ . - r -• 

V hr* -fees for- London -auctions have A NEW INTERNATIONAL But in view of the tight world price of these two types, which 
- -tuj!.' 4 . -.he past few years averaged agreement designed to stabilise supply outlook for the next two at the moment is equivalent to 
. " lOOin. kilogrammes per year world trade in cofee until 1932 to three years following the about 63 cents a lb. The second 

. : < q ' jment sfror% India account for was approved in London yester- devastating Brazilian frost the is if the composite indicator 
. -, i*jer cent of the total. day morning by the International agreement in effect recognises remains for 20 consecutive days 

-» — — - — r~:.i ±. — 1 Coffee Council The agreement controls are virtually impossible 15 per cent or more below the 

, . reached among the 62 member in this period of scarcity. average of this Indicator price in Tnfiio nlanc 

fichmnnl “ 5 °“ of Consumer sources said as much the preceding coffee year during LllUia y&dUS* 

- tau a IJSIIIHUdl Coffee Organisation- (ICO), will M possible had been done to which the agreement was in . „ 

- *"» ensure that quotas, which restrict . UlOre graill 

October 1, 1976, subject to mms- 6U p plies to cousumers, would not , P e ( ch ? I iS« , r ™ m 

sary ratification- by • member be in effect in this first year, and text circulated, last week is in ltHl)OrtS 

Governments. _ possibly for the second year of t * u , s ^! BS - er j f wl l lch now Bv Our Own 

Senor Fausto Cantu' Pena, agreement - onl y r® flerts indicator price ° ur ^?CJ npr 

chairman of the .Council, ?aid it There ^ howev er. a butit-in after , the new agreement has tudlv-s AGRICULTURE Mini- 

was a good agreement -with- a -incentive to producing countries ^®® n , 1D . force for a year, rather „ Jaeiivan Sam has 

IUVIAN EXPORTS of fUh- SfiSlflfS ,0 “*«' » the world ^ ™ calendar SSjSd S,t “odjSS wfll 

^^ARO ra^I and fishoil are expected to SSJ.SJ*?!? market *5 ^ p u nod beca ™** y ^ e aareement will be open continue to be Imported to build 

'ine below current Stimates SSftw , p ™ d “ ctio , n *“» expanded it tte uSSS up a buffer stock. This is despite 

- - ?ss there, is a sharp improve- JJiSf*. i S £° leve ' s a ° d ^ uo ^f NatioSffrcm Jamumr Si to the expectations that this year’s 

. '.rti in. anchovy fishing this monthlong finally imposed they- will be . . _. ^Li. ppme foodgrain production will be a 

‘ v/i'ith. the U.5, - Agriculture ended. - ; determined m large part by the ^ ^ Jtfr' a reco?i 114m. tonnes. 

' ^ Senhor Alexandre '\Fontana amount of coffee exported from J2 er 1 ? The Minister said the Govern- 

Beltrao, executive director: of October. 1976 onward. . h S nE M per Tn? mem® proposed to purchase all 

the ICO, said hC.was pleaesed The text of this third ICA S! m ?2 h 3 “ P ea ^ side surplus stockfi of from 

- 1 .- 4 . * 1 — 1 ..J .4 41,. H fFurc ssni littlo fpum +ha LUG IOUU VOLcS OH eaCU oJIlC - jij 


Insufficient 


.•Recline 

;; WASHINGTON. Dec; 3. 
IUVIAN EXPORTS ' of fish- 


there is a sharp imnrovp: L c , ° ,n . ™ 10 u'«tonc leve's and quotas are 47;*, 

. • ■ — it in anchovy n ^Ihinp > ihi« delegates as the; month-lOng finally imposed they- will be ^ a , tlo 5? ^f ? 11 ^ aD Sf ry -i,^ t0 
- • Ik to? TJS - wSdm ne * otiationfi “ ded * / determ ined P in large part by the ^ «“« 

'• .*■ 'artment (USDA) ' Senhor Alexandre' -.Fontana amount of coffee exported from JJJ®® ® f J e ,F 

Beltrao, executive director: of October. 1976. onward. 

the ICO. said he was uleaesed The text of this third ICA members, having SO per cent of 


-• . jartment (USDA).says. 

- 1 its weekly report on. world Beltrao, executive director, of uetooer, 1970, onward m*mhP« h^intr 5 W 

imodity highlights thfe USDA tiie ICO, said he . was pleaesed J be te Jrt of this third ICA . ■ te g on P e ach side surplus siuchs 01 grain rrom 

" j the January 1-November 18, that the agreement looked at the differs very little from the.draft aUoted in DrDD ortion fanaers to ensure that prices did 

- i catch was 3 m. tonnes^ problem of “incentives to pro- pieced together by the eight-man "nd hnoorte) not faU below the su PP° rt P rices 

ivaient to about' 670,000 Queers to supply as adequate contact group last week, although I deposited instruments of wou1d be the sa ® e as P r °- 

V ?s of fishmeal and 209.0O0 quantity of coffee and in the the quota-triggering mechanism thetTN which curement prices announced last 
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“ Nevertheless, the tonnage 
remaining from the home crop 
will be insufficient to meet the 
country’s requirements for the 
remainder of the season without 
considerably reduced consump- 
tion,'* the Board added. 

After years of steady increase 
in potato consumption, the PMB 
expects that the average amount 
eaten per person this year will 
drop to 193 Jhs compared with 
an average of over 212 lbs for 
the previous three-year period. 

In order to conserve supplies 
the Government banned all 
exports of British potatoes from 
October 16. Only 16.000 tons had 
been shipped up to that date 
compared with the 46,000, 93,000 
and 143,000 tons quantities ex- 
ported in the three previous 
years. 

. In addition, home-grown sup- 
plies have been augmented by 
large imports of foreign potatoes 
since the Government suspended 
its usual ban on main crop im- 
ports from September 1. Imports 


In the past four months have 
reached 107,000 tons. 

Altogether Britain Is likely to 
spend about £3Qm. in foreign 
currency that the nation can ill 
afford to import potatoes this 
season. Mr. G. S. Grantham, FMB 
chairman, told the Board's annual 
meeting in London yesterday. 

Imports need 

The imports were Inevitable 
to meet the requirements of 
consumers and processors but it 
was the first time for many years 
that Britain had become depen- 
dent on imported potatoes for a 
considerable proportion of ber 
supplies. 

“Nevertheless, as I said last 
year, nothing could be more 
disastrous so far as the cost-of- 
living index is concerned and for 
the industry as a whole than for 
this country m become in any 
way, shape or form, dependent 
on imports of potatoes. 1 ' he said. 

Although bad weather was The 
major cause of the shortage, 
another factor had been the 
“ progressive and Insidious 
erosion of confidence among 
growers during the past few 
years" evidence of which was 
apparent in tbe falling acreage of 
potatoes grown. 

“This year has proved that it 
is bad business for this country 
to be short of potatoes but at 
the same time Government must 
realise that budgeting for a 
surplus has to carry with it a 
fair deal for tbe producer" said 
Mr. Grantham. 

Records kept by the PMB 
showed that the average cost of 
potato production rose by 150 per 
cent between 1970 and 1975, 
from £130 to £370 an acre, while 
the farmers' guaranteed price 
bad risen by only 75 per cent. It 
was already clear that it will 
cost , over £500 an acre to grow 
potatoes next season, and the 
present guaranteed price of £28 
a ton would have to be raised 
to over £50 to persuade growers 
to continue in business. 


Mr. Grantham said he was 
convinced that the achievement 
of a guaranteed price that was ic 
line with likely costs, and in- 
cluded some provision for infla- 
tion and a reasonable profit 
element, was the cheapest and 
best way of serving the interests 
of all those who now. more than 
ever, needed ample supplies of 
British potatoes. 

The shortage and the subse- 
quent rise in prices had un- 
doubtedly given rich rewards to 
many producers this year, but 
had also given rise to consider- 
able local problems in the 
industry which could have 
damaged long-term acreage pros- 
pects. 

Worst harvest 

If the previous year had been 
•an unusual one. then 1975 
must verge on the unbelievable. 
“ We have had the worst harvest- 
ing period that most of us have 
ever experienced, fallowed by 
one of the worst planting seasons 
and a period of drought that 
even the oldest among us found 
without precedent." 

Because of the weather many 
producers had been left with 
crops so light that despite the 
high potato prices their returns 
would not cover their costs nr 
generate enough capital to 
service next year’s plantings. 

He also warned producers tn 
expect a “ substantial " increase 
in the levy’ that they pay to 
fund tile PMB next year. The 
Board had to withdraw £5S5.nno 
from reserves this year because 
of a drop of over £50Q.00n in 
income from growers— owing Id 
the reduced acreage 1 grown — and 
a rise of over £400,000, 23 per 
cent., in administrative expendi- 
ture, despite stall reductions and 
other economies. A deficit of 
the same order was inevitable m 
the coming year and this was 
clearly u a situation that could 
not continue unchecked." 
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Caribbean sugar price talks plan 


DAIRY FACTS 


IN- QUEENSLAND 

Mr. Ronald Carom, Queensland 
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COMMODITY MARKET REPORTS AND PRICES 

i A ST ’M'PTAI.C - opening firmness of Comex Wa flit trend covering aenten- European and. Da. S U.Wfl.o. Dec. and St- Lawrence Algeria -BB.TS a Iona ton compared with IBS for 

iuliaJjiJ was not maintained: ftowejfer. and Ut* physical demand. Cash metal ended the J15.75 U.o. Dee. Jan.-Mareh spreads. Dee. deliveries of 

ppep , - Price ended at £57B on .the. afienuum day at £3,028 while ■ forward touched In other directions gram was toed denafurable wheat traded Into East 

j » #!??**• ■£" -25 Kert>. Turnover. 23.900 tonnes. - £3.105 before closing at £3.096. Turnover. U.S. Gulf East Coast Mexico S3 LLo. Anglia at £M and Jan. at IBS a long 

U ™ 'JW "£££*.-- -..wetal- corporation 2.17S tnsmes. • Dec, also Galveston La Guam or ion. Jan. parcels of SngHab feed ley 

SlirtH nr [ el><3rt £ d J ^ Bt m j£ e 2?? B 5S ll . e !£ "*«\ — . m. L+ ^ — STm CabeBo 38.75 U.o. Dec Mis cel- sold to the Sussex area -a! OS.2S a long 

imer demand 1 SfSf, TDJ (Vffldai — Utwfflrtil Pt-^ !»«"» incnlrles tadnded phosphate, ion. Average seller * 1 qaocaflons In sier- 

i ' 5 ^ 1 — I- Tampa Holland SfcSS f.Lo. Dec In tone hug per Kmg ton. detoeiy London area. 

wT And Srietac ££ Wl ^ CjPwd.”-' Caff 1548. 47 J; : qJZTZ £ £ I £ charter a vessel 01 K 050 long dwt waa Wheat mlUiim. Dec. £84. Jac-March 

ik ana wieme aales espedauy of three months untraded. Kerb: wirobarsc booked Tana China 35 60 Dec IB6-36 De&arnrable. Dec £84J0. Jauu- 

metal Forward metal feg to £3» Throe famous CS0.S, Cathodes: Three ““ iSnMrM Dee £63 SO 


In other dlrecflons gram was toed denaiuraWe wheat traded 


BY CANUTE JAMES 

FOREIGN TRADE Ministers of 
sugar-producing countries in the 
Caribbean Community have 
started preparations for what 
they say will be “ difficult ” nego- 
tiations early next year with the 
EEC on the price to be paid for 
sugar during the 1976-77 delivery. 
• At the end of a special 
ministerial council meeting here 
last night, the Ministers said" the 
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talks next year.wonld take place 
in an atmosphere different to 
those whfch ended in agreement 
in January on a price of £260 
per ton. 

Although the delegates were 
reluctant to indicate the prices 
they would be asking, they 
stressed that they would be ask- 
ing the EEC to take account of 
such factors' as T' 33 per cent 


PRICE CHANGES 

Price* par too unless otherwise staled. 
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KINGSTON, Jamaica, Dec. 3. 

increase In the cost of produc- 
tion. and the fallen position of 
the British pound. 

When agreement was reached 
in late January the producing 
countries of the ACP group 
successfully retained a market 
for 1.3m. tonnes and a price of 
£260 with the help of record 
high world prices and a sugar 
shortage in the UJL 
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COMPANY NOTICES 


THE BRITISH STEAM SPECIALTIES. GROUP . . 

LIMITED 

NOTICE IS HEREBY GIVEN flat the . Ordinary Share TRANSFER 
BOORS will b« CLOSED from 20th December 1975 oo 3rd January 1876 
both dates inclnsivo. 

By Order of the- Board 

. •' R. D. THOMPSON 

Secretary 

28th November 197S 
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Lae Orefe. 

Leicesur. 


»SS?S». < ^. Xt ££. SS ^ B=. - - w— 


months £1884. ' Afternoon: Cash £163; 
three, months £1694, 70, 70.5. Kerb: 
Untraded. 


Yesterday’s + or Sodnero 
Close — Dane 

£ per tonne I 


•ZIHG— Drfftod in Use with (be overall — 

, trend of copper helped by stale bull January 736-739 — 0 - 

HtmfdaUon. Short-covering steadied prices March 736-739 

at the morning's lower levels but forward May..—.— 739-790 

metal was offered at £341 on the after-' . 743-745 + 0 . 

■rood. Kerb. Tarm/tet, 3.150 tonnes. gp, a 746-750 +L 


ihtoj ier . StarUiut LBO. Cranny Smith 72/34 248- 

■ CAVADriAT lrr a T *■»: Danish: Per pound McIntosh 0 . 10 . . 

or , CudneM , SUY ABtAit MtAL Peara — Italian: Per pound Williams O.U. 

Dane Passacrassana 0.0B-0.10- Pineapple*— 

— — Market rallied due tn purchase* of Sooth African: S/13 2.7M4B. Grapes— 

Brazil) *□ soya by U£. honses. also ban on Spanish: Per pound Aimer! a 1.30-1.40. 

— . . ■ Peruvian anchovy aroing and Denmark's Blade 1.60-1. 76: Californian: Per 23 ftw jrenc 

1.3 744-737 inability to fin fitabzoea] export contracts Red Emperor 4.40. Date# — California o: s-L - 

744-737 to Eastern Europe, reports SNW com- Per carton 6.18: Iraqi: Per packet 0 08: "J, 6 ", 

746-737 modi nos i.nnttBd Algerian: 0 - 21 -OJT. Tom fw SpanUh: 


'£417 

!£400 

-8.0 ;£19D 

t 

-1-2.0 S1B7.6 


5md“ ”puhrap»iw^ Bartey ERO .Ie66.5 - 

2 .T 0 - 3 . 0 B. Grapes— Home Pntw®a — pi‘63.1 +0.S&.£61.Xl 

J’oroPMf r 1 per l "M| , "tol French No.3 Am. £66.83 C65.B 

Dime CaUfornl « oT S.A.Tellow _£67J2S ] £71.5 

ni: Per packet 0.08; W £ E * F . 

Tomatoes— Spanish: S’. 0- - 1, J 1 ® 3 * * 

Z.20-’30: Romanian: Ao^HajdWlntm I I 

fa: 4/5 430: Dutch: Anatrailan(f^Ji.) J — t 

3.80. Cocamber*— Engli»h MJllIng. „.£B4 — 1.0 £66.3 

Cauliflowers — Jersey: I 


-C 68 

+ 0.56.861- 16 


a.m.. 4 " m 

Official — 


. p-m. h 
Unofficial I 


, t . £ . I £ £ _ 

Cuh. 132B.25-.7B +.751 5MJ5-J ) — TO Colpmhlon Mild AraWcas 88.75. Other l-i-6'.S §7 7-87.4 ^Crario7-’ U “per Coffee Shlpmnt wf | L I l 

3 months. 342.2b-. 75 +.75 342.Z5-.6 j— -6 Mild ArafaJras Iff25 i. Unwashed Arabics j^ e [88.248.4 |+ 0.4ft M.B-B6.5 5^ o«s^LWlT«r PoSd^D JffOM. *««*«. Bii.^). j£73BJ JC7I3 

ffmettL — 389.75 +.75 — ' {' - Fo ?? 'St*?' KobastaB 7L44 - Aufitiw — ,— 88.1-88.4 +0.5 89.5-88.1, Chestnut*— nslian: . X.S0-S3B: Spanish: CtH<l)n ' A index 

Prnj.Wwt! — I ...... i 'Mij-9 I Dally average 83-31. 0cu4«r. -.88.8-98^ *0^3 — 120-130 Filberts— Italian- Per noond K ' at - .■... 56.8 +0.1 65.55 

• Marotngt^Cafih OaJff ZEJ^thrM I I VMhSSSk ftr 

toWlto £34i 42.5. 42. 7S, 42JL Kerb: Afl f 3 "SaleiT 73 of 100 tMP^ O^^aWtaTn^n: Per -BiofieS 1 

rareto. Mernooo: Cash * «»5jN«*a ft ■ KSn^P^K tiMT’-ESa .„S 163 

S’ t i a ; 90 -®: 01 - 50 ' Dec- CTTOAO *2.715: Jamaican: r.Off .TrooMnpa s«*...jtfh,lao7p [2M;> 

UHM 2 . 00 . « 1 . Sales: 8 . SUGAR EoffiM. prndbre: Mnhrooos-Per 

niTDDCD LONDON -DAILY PRICK (raw sttcarV- pound OJX4JO. Lettara— Per ZL round Pepi * r ^' e - tou j*^ s 2 

RUBBER Lower at ne ISBXBO) a ton cJJ. for 0 . 75 . PKMttf— ' HUM £80, Ekfwuitfs Black -Mmi£7 40 |L.......|£736 

cra&DiER _ tv, Dec--jan. sMpment. White sugar dally 1 90-3,10. Cabbages— Per bee Prtmo 0.80- ~ H TT’ 1 

,™i prire nra immet, __ ua. P«nd Cox’s Orange -’.NytmiaL tSeBar. jOnoffidaldoB 


rd May ..... 739-740 — 746-737 modi tics Limited. 

w July -743-745 +0.3 748-742 

Sept 746-750 +L5 753-747 _ 

w November ... 754-754 +1 758-752 ^ 

- Jammt y 7S5-75 B | + 1J 760 _ Bpertmuie 

— Sales: 106 (1451 lots of 15 tonnes. Decnmher .-.'ffiJ-a-aB.O — X.l 

t Latest published ICO Indicator prices— py^ry W.B- 88.8 +0.1 


Basin eu* 

Dom 


-.75 Colombian Mud AraWcas 88.75. 


249-2.70: Canary: 2 J 0 - 2 JO: Romanian: 
1 . 00 . Dnlom— Soanfafa: 4/5 440: Dutch: 
2.8M.49: Polish: 3.90. Cucumber*— 

Canary: IJM- 1 . 6 O. CauWflowur * J e rsey: 


- 1.6 — 

+ 0 . 2 G BS.ffSffB 


April 1+ 0.2ft 87.7-87.4 


VS - M per”i 2T» « r 1^”^ Shipment M^879 + 2.0 £71 

.— Cypriot: Per pound semi-soft 0J3. W4«e btUpniTOt (fl J X 

Brazil nuts — LWM per pound D 704) 22. F 71 

Chestnuts— nalian: . LS0-S40: Spanish: * lnde * I „ _ , __ 

1.70-140 Filberts— Italian: Per mmit rent....... — .......... 55.8 +0.1 IBS. 


£713 

|£668.7B 


Sales: 73 (42) Mu of 100 tonne*. 


LEGAL NOTICEiS 


months 1343, 43.75, 43-5- Kerb: Cosh 89 . 50 . 9 a .30. pO; Oct. 90JS0-BL50. nil; Dee. 
OSSn three months £342, 4L3, 4L . BUM-92.00. pfl. Sales: 8. 

•Cams per ewbjkJ. t On pfevlons 

mxifficia] dose. SSM per pkmL RUBBER 

' SIT VKR steadier opening on the London 

• ®" 1 " AiMm tihgdMl TTiflrirAt. fntomcf Hmniffh. 


SUGAR 


zdSSfco 

£940 

L......{£735 


physical market. Kaffir tatwwt _toough- opening selllni presrerit' met wry fCfa 


i Dnoffidal dote. 


Rnsscts 0.B6A87. * Indicative price, b 0 Jt and Comnoa- 


Raplsterad In Gagtaad 
mt M4II E ?„PF THE COMPANIES 
ACTS 1948 to 1967 

HE MATTE R“ot° d_ “- 

J. R. OLDF18LO LIMITED 

Company No. S5745 - 


NO. 003W4 of IMS 




market yesterday, it 20 Sp. U.S. cent cent* (buyer December), 
equivalents of the fixing levels were: spot — : 


4. HAWS LIMITED . 

Company No, 23927 -tiuics ia owusor utv=^t. umu. a uun 1 oo.zo-oa.<o| w-uo-aojxii — 1 l — - 

PEMKALA iftNPlELD)- LIMITED Petition for flw Winding up of the above- Ir^Zr!: Peb. | fiffBO-67.10 M.SMfJld — £ per ton 

alSSSIrpri Z5S, B I5. named Company fay the High Com of ; ■ Jan.Mr.i B8.9SA7.I0 66.85-36:7^ 57.SW7.20 Marofa- 1«J548.7o,148Jff6L , . . . 

• ComMnv^ No raSira - -™ Justice was on the 28lh day of Novemter SILVBB Bullion -f- 01 • L.M.8- f « AprJoe! SB£5-SB-® 87Jfl.57J5i 38.60-38.20 May — 16lj4M1.W151.2Ml.45ll52JilMa.76 TUTE 

BAIMY AND -WHITES - 1BS . WW8Me« "t6 tho' MW ■ Cottrt by ■' per fixing- — alow — . Jly-Sepl M J5-C3-3B fiB.35-a8J0l 5ffftO.38.DO Ana— 162.M-S2.E8,356.BB.M.W|IB4J0-ftlJ5 ^ 

. (MIDLANDS) LIMITED W. F. RATIONAL BUILT- BW X1TCHBNS trpymi priceo Oet- Decj 40.3D-40.4D fi8JB-40.D^'40Je^03 Oct 162.BM8.BttlSffOM4.Dfl 164.S0.6t.M LONDON— On he. Baneladroh Whh^ r 

SWi'Sji KSr S? 5S7,?---, . . LnnTED wflose. registered office la — Jan-Mr. 41.3MI.B 40.8Moia 41 JO-4DJO Dec 16ff4664ifilB4.10-64.iei6*.5®-S5.1W Grade DkJu M5 DCnfc Stn* 

LIMITED °° n Y0URSSUF Bimale at LmSekand Indnstrlal Estate. Spot B06p +0-J fOJ-gP ApJon. 41.8Ml.to 41.80-41^41.80 March .. lM.BS64^3l64.lB-S4.adlB6.aW! JO f]™^ on n95, D GrBde 

Camun* No. 657579 Corfc, to Uw RepnbUe Of Ireland, and Smooth* 810.7p +0.8 207J»p Jiy.S^tl 42.15-42.20 42.0842.10 42481-42.15 May l&4.ra-35.BOhft4.WM6ioll6S.H ^a, rarrrT 

. fp^R^^D ' : aW“US S^ntf SSSfat' 0 ^ 1st Bl - 7P tdllMP OT — -1 ! S' 

STMttE&JSSS i2iaomJl g30 ' 4p UlA — 7 % ftSJTJZ % 2 iL^Twere: A “■ ^ 400 

WICE IS H^SY e, C}lVEN ,n p U rt«w SS^^aS 'creditor w conoS^ - LME-Toroover £9 Off tots rt R U M Spot SSJfip (36.0); Dec. Jan. £ame) a tong um Dor home trade and DUNDEE-Btndy. Pricett e. and f. 

mb M tiT. the^Sd Tridrom to «M Koniing: Ca* 9KA arw momto m. 7* OA4). CM «« » tong ton tar export. F.K. torDec. ffiflimwat Bvre riK, 8WC 

I ttwt MEETINGS trf the CREDITORS “ the mKhw of an Order, on M-*. U.7. Kerb! ..Three months 1188. BWD £1SL Tow*: BTB £107, BTC 

VST3SJS m. gg 5-a Sti k. « 5KST : »rvH- grains wool futures araM 

:sKSr&.vb s - srs**- ™ — jsrta szjs. ssz “-"srwa » jbe 

.'«m tz-ig p:"W SBJWW. iw “^Eeouon Pffff u 08.7. Dtff perrined ttamehm the imported grain «*“ “ •»» ftotorefett ««sslon. Feb .-Marcb £7.19 and £3.46. *' B ” nrtlb 

aT Jj’M-flSaS * T S2 5ti?Si ^ ■“ ^ SieftB Ber UNI ■ 2S*iH« 2!!? 

ft^jrasur “ ,o com,art,, ‘ zsz** freights . *£%*-**. som*™ 8^ srs ^ - b “ pbm:m ***• — 

Orica to be mod- n *5*,*J*2“"« ™ ^otltRKE k CO ' .• OILTANKGRS-8ome activity, fast knr Vo. 3 1* ver am.- Jan. £9943, Fob. £U» JO, Onuy wodj cloro — Dana * 

q«5? 5 t^ SRrW!M « ' mSSStS^. ■ ' ratro provaiU^S^toed a 1974*9 Manffi UMOtoi Aprfl^id^ay j ' 

«*«« law than a p.m^an ^Mooday. - London WC2A IDT. tw.ff-ftmn Persian Gulf to Spjio from S'?f' TWmhw 178.171 I B COPRA— -Winrpptoe*: Due. CIO. Jan. 

Mb day of Dnrember, 197S. . soUrttot* tor the ft-flrtofaer. Dec.- -JO at W28, Chevron took UM*0 OffM muttjjroem Bast Coml BBC Derember - 176-173 -l -ft — J012J reseDen April gns, Juae-July S2I7}. 

>TED 4M9.SM d>v .of N owmber. N0T ^^”pSwJr Who tatttodn to. (Lw.t from Dnmai to Hawaii at Wffi V«#\ D « . bom Jam affflo, East Cbbl M^ch HS-”* “» 

’* i a r CLARKE. appear cm the bearing of the said Petition with option to U.S. Wekt Com « -W25- 1 ' Ml|t “r££ 0 ', s Y SH'2f Americau-FTtHt* May..——. 184.6.100-0.76 

■ . Liautdator. amt aerra on, or send fay po* to, ihe MontwBt o n toed 149,000 d.w.t front Per - Dec. £8845. Jon. £*7.79. Feff £883 5 Iran- “ji 

ga. Beimor.t eeaum Surrey. rintw In wridus of hi* rian CtiH to Italy oarty-Dee. at W20. shlpmem East Coast seltor. Sooth African October «.«. 193-180,6 -0.25 


In the HIGH COURT OF JUSTICE 4i4.Bn m 5.8c; threoanonth 4Z1JC, up I 

Chanccry Dhdalon- CampeuieS Court In -c.. ,w -j, _ njac; and 12- So.1 PMviona FMerdayfa Bnolnm 

the Ma iler ■ of • KITCHEN GALLERY jgg,U| aaffSc «jn 3J5c The moul opened RS J. day'o close clow dona 
LIMITED and In tbe Manor of The M (415-4140 ' and after touching . 1 — 

“SSSif-Sm. Dirai. dur. ““Ut.STHaa a™* « ™ Jta ._ 


Comuanv Ho. 750B75 
ASSOCIATED PEN CO. LIMITED. 
Company No. 77fllTB 
BAIUY AND WHITIS 
(MIDLANDS) LIMITED 
Company No. '333072 
BAILEYS DO IT YOURSELF 
LIMITED 

Comuanv No. 037579 
BAILEY AND WHITES 
t PROPERTIES) LIMITED 
Company No, 613167 


4- ox . L.M.B- 
— dow — . 


Tab. fiff BO-67. 101 66.55-fif J 


£ per ton 


Jan.Mr.i 56.35-67. IB 66.06-36175! S7.SW7.20 Marofa u |1«£ff48Al48£iLGaJU|lB0.7&48.M 
Apr-Joff 3B£S-iB.ra «74H).57^i 58.BB-38.20 May 16 1 j4661.W151. 256 1.451 152 JO-48. 76 


BOSp l+O.BlBOr.6 


*?”!■ Sprawta— Per pound 9.07-0. os, Beetraot— U^. eenta a pmmd. tfBangladerii while 
b ut on bateace loeaes were still 100 paints. p«- li lbs O.fiM.78. Onlom— Per K Iha “ C*" * U wanted, a Seller's quotation. 

*“ 3.00-3.40. Swedes— pw 28 lbs Devon 0.5B- hNor. u Metric tnna. r September. 

Prel Yesterday's Previous Barium* Carrots— Per 28 lbs S.SB-0.7IL Peart w Nov.-Jan. 

Comm Oloae Dart Done -Pw i»and Conference fflffOUL Cornice 

Gan. Clew l 11 CauWtewers— Por 12, Lincoln ij». 

- — ' Kent 2.0M.40. 1 _ " -—1 


JUTE 


SSmsSuuIn Bangladesh White C 

SlSi'ltS'lslSS'Sfii'S Cradii Deo.-Jan. £196. D Grade Dec-jan. 


1UW. XPTWA# X1DL. AUV9II. DID 1.1*1 % 

GRAINS WOOL FUTURES 'Start. FSTfiMS 

■ nunnu-Thi . . ' , mem: ID-otmce «-tmfa B.06. 7Foonct 

THH BALTIC— Slow trading cnnMtknu mt riret way fljgiiy aj2 ptw 100 yards, Jml 17.87 and £5Ji. 

errined ihronghout flu imported grain •“* fealtirakifi session. Feb.. March £7.19 and 15.48. « p twins 


£21.52, mjffl and £21.58 far the respective 
shipment period. Yam and dotfts Dm. 


FINANCIAL TIMES 

biro. 3 j'Deo. E jlionia agupfesr ago 

169.191170^0 "T72.90 I 190.73" 
(Base: July 1 , 1552=100) 

REUTER'S 

Dee. 3 D«x 2 iMontfa ago! Year ago 

iiKj j TmATifTS 1219.8 

(Base 1 . SapL iff 153l=10b> 

DOW JONES 


....1289.56 288.07 ES5.96BS8.63 
reaj379.65|279. 1^284. 921379.03 
(Average U24-2MB=1M) 


MOODY'S 


»UBLIC NOTICES 


nma icrre an. or send w po« «»■ “« ngsuwini iw,™ p.w.x. rou ' .‘f™- Tdicvr 1™; , pr* 

A^-tuuned notlK .In writing pf hte risn Ctflf to Italy urty-Dee. at W20. jtown«n East Coast retor. So^t African -6.25 

tawnrton ro 5do.‘ The notice nraet Nepco a D5.0N d-wj. from M«Hterrai»an WWte-Jan. HBJ3, Feb. £Bff5B. Marcft Doaemher • - 1B&-193. 

S«elto nune ^ndaddnS of the person, m Caribbean at waff _ s*-" ^X. Sotnn African Yellow Jan. JnrtJgt I 1 - 8 

» A BrmT the nattO and address of DRY CARGO— There was no expansion 187.2). Pd>. £87 JW, March £87.75 VX. May-.-.. ..jKXMWJ— a | 

the firm and mod be signed by the In chartering, and fresh North American Barley— EEC Feed Dec. £88.50 West Sales: m (9) lots of Li 


COPRA— PWHpphws: Dec. 8510. Jan, 
5315} resellers. April 8715. Jutre-July S227}, 
reported pal Os, cJJ. North European 
ports. 

★ 


ItmthiYear 
ago ago 


irnty 1741. 1^43.8 733.3 >8884 1 
(Dec. 3L iSS=it»ftt 1 


Zm.^fSK^ iSS 91 ? DamNt. ttw 'reach the" abovfrnamed not Taler also 86-80 fJ.o. Dec. and BA Gulf West m at red slow In the London area and 377A Ort. 282.B-382.ff Dec. 288-IV28SA, Alw*4 dogfish, medium BUO. lam rttirf reoneK utth'^ HMrt. ii" ..ut Turttish 

rfaneh ^ 1 97fTst ' arorroe -rate o# ^a.ioar ™cloefc to the aftornoon . of U«to31ff7!f TAff. Dec-Jan. Other grain nearby ( ralaes tended a. shade easier. March 288.0-2W.B, May 2SB.D-2BL0. Saleft S’l! E6 - #a: Wrik fish ZLfifr- to the fore” Central amiSotnh American 

77*11%. ^gpiKitfon* £i04«n. No ^ ^ ^ny of January XSto. bookto^ mdaded DJ. Gtflf "D entTiar fc Dec. deliveries of mUltog wheat trsried at BlL n.70; salthe H.to-ixso, stylea »iw made useful headway. 


hzbod or firm, or hie or their sOUcllor unto Jannirles were few. . Grain shippers Coast. 

1 » »mr) ud uttst he served, or, Tf .find cargoes from BA Golf to Ghent-. Other grades umu 

aoited mint fae sent fay nosi to snfflcloiu Sajnfmrs range at SS (.La . Jfor Pst, .JIARK LANE— Consumer 


5e Bomb African Yellow Jan. M»«h iSS'lH r 1 * 8 “ P». demand LIVERPOOL COTTftM— Snx an) shin- 

rib. flrrJHL March £07.75 VX. JUjr . j«OCL196 1-2 I - vmL Prieto per mae at gfalp-a side: JUSrZSZ?". i2I!?/ l T5 p# S.r^J2ir 
-EEC Feed Dec. £BL5a West "M|n: Ml m gajTCMf kao^ *^ **>*** Stog^Li R tto ^ Ttor 

. . . CREASY (in order buyer. SfSTSnn mw, tom to L433 tonnes. Renewed interest spread 

Other grades m»n«ed. seller. busMtea): ..-Dec. 25S>25BJL March EmaB £2.0ff£SJ»: plaice, ntr mmw Amrtksn-type 

LANE— Consumer . taqnlrr ro> 2M-9-2to.5. Il» 273JL27<Lo, July 277.fr btti small £2.8fr£ffB0: Middle Eaoern Sw rStaitwd to 

dim. tn Ilia TMitni VT7 tL tM. SBMMI utAtHi 843nne(d llwAAi. maillnn. nn 1 li,. 


NEW YORK, Dec. S. 

PRECIOUS METALS and copper closed 
sharply tower as silver recorded new Ufe 
of contract lows on renewed chartist 
spiling and commission- house liquid a non. 
Sugar eased on light speculative selling, 
while cocoa and coffee rallied on light 
trade buying and commission-house short- 
covering. Despite expectations of a lower 
Soviet grain crop, grain futures closed 
lower on local and commissi op- house 
selling, Radii- reports. 

Cocoa — Ghana spot 793 168 J 1 . Bahia 
spot C 1 611. Dec. GO .45 ( 58.60s Marcfa 
Sfi.SS 1 35.90), Mar 54.60. Julr 53.65, Sept. 
52.68. Dec. 51.50. March 50.75. May ua- 
a wiled. Sales: 2-45. 

CoRce— Sintns No. 4 unquoted. Colum- 
bian Mams unqunled. C Contract; Dec. 
79.90 179.95). March 79.G0-79.T0 1 79.65 1 . 
May TfiJU-M.OO. July SOJ50-SOAO. Scat. 
81 .50-81.70. Sales: 259. 

Copper— Dec. S2.50 Jan. 5240 

133.09 settlements 1 , Feb. 53 JO. March 
53.70. May 54.50 scrtlrmcnts. Sales: 1.95L 
COUOD— Dec. 55.aS-5S.15 l5i.90.si.70>. 

March S7A0-S7.-40 tS7J2t. May 5SJM), July 
S8.S5-58.3e, on. 5740, Dec. 50.44. Marcfa 
56.75 bid. May 5S.S0 Ud. Sales: 2.730. 

-+C«ld — Dec. 138.00 (138401. Jan, 135.50 
(139.401, Feb. 139.00. April 140.40, Juna 

143.00, Aug. 143.70. Oct- 145.40. Dec. 147/<0. 
Feb. 149.00. April 1 50.50. Sal«: 3.497. 

Cn aw wiil- Spot 169.0 noiti. Dee. lU.o 
157.0 ( 160 . 01 , March 164.4-165.9 (157.0>, 
May U0.4-164.0. July 156.4-163.9, Oet. 155.01 

158.0, Dec. 15.0-159.0, March 153.0 bid. 
May 149.0 Ud. 

tLard — Chicago loose 10 JW uom. (same)* 
N1i p prime steam 304 nom. (samel. 

ItHalre— Dec. 369-269i (371+270*), 

March 377.277* I279I-27W). May 381J.2SL 
July 2832-251. Sept- 3751. Dee. 2BS, March 
276. 

SPIatlaam— JtUL 14S.U (144.30). April 
146.50 < 147.30), Jnly 149.79.Oet. 153,19. Jan. 
15000-150^0. April 159AO-16D.OO. Sales: 
104. 

ItSllvv— Spot 4(5.70 (412.50). Dec. 403.00 
(411A0I, Jan. 404.10 (413.30). Feb. 406.79, 
March 400.60. May 416.30, July 4TA0. 
Sept. 429.50. Dec. 439.60. Jan. 442.90. 
March 449.90. Sales: 2L518. 

-Soyabean*— Jaa. 491-4914 (495]). March 
501-4994 (5041). May 5WJ-5ftS. Jnly 516- 
515 J. Aug. 518], ScpL 533-533, Nov. 926. 
Jan. 5334. 

feSayabaan Meal— Dee. US.7frl2ff50 
(137.00), JML 137 JO- 137.50 (138.40), March 
139.78- ISO AO. . 

Soyabean OH— Dec. 17.9frIT.70 (lTASI, 
Jan. I7.fifrl7.B5 1 17.82). March 17.75-17.65. 
May 17.75-17JW. July 17.S5-17.9ff Aug. 
17.90, SCPt- 17.30. OCI. 17 Afr 17.90. 

Snsnr— Spot 12.35 (13.35). JOB. 12.40 
nom. il2.S0 nom.). Marcfa 1355-12.53 
(13.63), May 12.70-12.66, July 12 Afr 12.73, 
SepL 12.77-12 Aff OCL 12A2-12B8. March 
12 Aft- 12.92, May 12. 90-12 Al. Sales: 2,634. 
Tin— 297 asked (293 asked). 

-Wheat— Dec. 343-343^ <345-3454), March 
357-356 (358-3584), May 381-362, July 3814, 
SOpI. 369. 

WNN1FEG. Dec. 3. tl Rye-Dec. ;« 
nas-bldi. May 252 Ud (25051 asked). Jubr 
249 asked. Ocl 249 uom. 

r Oats— Dec. 1601 ilSSi). May 154 (1S4). 
July 14S4 bid, Ocl unquoted. 

1 Bari or — Dec. 242 i3382 hid). May 236} 
(2342 asked). July 234, Ocl unquoted. 

dFlsuxeed— Dee. 6364 Ud (639), ilay 
657 i860 Ud). July 8ST akl. Ocl un 
asked. 

Wheat— SCWRS ISA per cenL nroteto 
content Sl Lawrence 499} (4991). 

Afl cents per patmd ex-warritoas^ ^w . 
otherwise slated. -teems per.jjWh hnriael 
,es-w?retoase. .pjBg'iPer trof ,WW^rM0- 
aanre lMsrjOUc#8ie loose Sniper JA) R„ 
~*9>pL .0* An...- prices preyveot d*y. 

! Prime strut f.a.fa.vNY fauK. unh.carL 

i*P ?nts .5 < !r n W. ; .!<wn« es-wShonsal 

fa New • S - cumraci to J’s .& ahrtri (on 


f.p.b. cars Decatur and minais; i r t n ^ 
troy Bunco lor 50-aunce unit a of no e 
cwu. realty delivered NY. -c«u £2 

HCenu per* SfrTfa 
buriid ea-warehonse. SJXn bushel taut 
r Crou per 24-lb tesSsd. } cantapre 
biulul ex-warrtwuse, b. 000 fanshM tarn 

tsgsu?i£ lb ^ 
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'STOCK' EXCHANGE R E PORT 



The Financial Times Thursday December 4 m 


::ms 

m&mkM 


Leaders well below the best after initial improvement 

Index up 1.5 at 368.1, after 373.2— Gilts and Golds quiet 



Account Dealing Dates 
Option 

"First Declara- Last Account 
Dealings tlons Dealings 
Nov. 27 Nov. 27 Nov. 

Dec. 1 Dec. 10 Dec. 

Dec. 12 Dec. 23 Dec. 24 - - t 

■ Hew umc " dealings may lake place Yesterday's S.E. conversion firm showing despite a 
inm o a.m. two busiecs* days aviicr. factor was Q.6Q29 f 0.6056) ■ of a housebuilding recession with 

After making fresh progress 


for most of the day. equity mar- gailkS belOW best 
i* 1 * ra 'il^£ ’? ffiE Although closing a few 


pence 

below the day's hest, the bis four 


area oy tne n ju-snare 

wliich touched its best <*r much dearer at 303 p. after 306p. 
iv ai I p.m. v iih a rise of while Lloyds were similarly higher 


noon, sentiment possibly being 

affected by rresit weakness on _ , .... , M11 . . . . 

Wall Street in early dealings Banks still fresh impro^ 

Utere. The turnround was well ntents of up to a following a s»ood 
illustrated by the FT ao-share business. Barclays closed Jhar 
index. 

rhe day ai 1 p.L __ 

K.6 oefore clc-'n'..' only 1.3 up at 243p. alter 246p. . Dank of 
on balance at -Hk*.l. Scotland hardened 3 at 29.. p in 

British Funds passed a rather svmpathy and. -in a thin market, 
quter session. Short-dated issues Bank of Ireland added 13 to 3 Sj». 
cln.-.ed with fmciion.nl earns, but sr ill drawing strength from the 
mediums and longs were rarely P * ce iient half-year figures, 
altered. The Government Sccuri- standard and Chartered rose 7 
ties Index shed another 0.01 to moro t(l 4S0p. after 48Up. in Over- 

seas issues. Discounts firmed in 
Elsewhere, company trading places, with King and Sbaxson 4 
statement* produced some not- £ and SDliUl st _ Aubyn 

able movements. Dtsappomung “*> J M „,. hjMnt hanks 


interim figures prompted marked 


190 


170 


160 


150 


3 — 

tNI LKlAiNMtNT, 

j- CATERING 

£T-Jdsanes Mu 

kdt 

n 

■ 

Jr 


,r v 

1375 Lm 
55-28&U* 


Dewandre. both of which closed 2 
harder at 27p and TSp respectively. 
Dowty rose 4 to 141p. Crane 

forecast ,I,LC,U “ aunouww, niB»n jsisewnere, Anaenwn sinumijuv Frneha uf contra sted v.1 th »f aU 
forecast dosed a penny chpnptr at l8S p. advance d 5 w I64p and Clarke lowing 

after 19lp, following a reasonable cha pmBn rose to 73p before ad' ers * Press comment, 
business. .Among secondary issues, c ;pgjng only 2 harder on the day Dally Mail “A” marginally 
Vernon Fashion edged up 2 to t 'gg p improved on the interim figures 

4Sp on the interim report. Dixon’s ’ . u - : 0 close 3 harder at 178p, but 

Photos^phic hardened 2 to oSp There in^MriS Morgan Grampian stayed at 40 P 

“ d * d .p- P"* 1 *** to 26p. Interest « the ^^'Srt^freSh caiS despite increased first-half profits. 
“““■ largely con- ^^ a| *F7rtE£d UnSv« McCorqaadalc returned to favour 

mo e , d cd l upTto V K bOU!i<?S - finished JupTSsp aHer-Sp. and ^ 8 to 21*p in Other- 

. ° up £ 10 32 P- . v-.hiip xnjTtrr and Neva!!, follow- wise colourless Paper/Primmgs. 

,ea U dTnz qu ‘?hicn mg favourable Pres* comment. Tridaiu were lowered 3 to 47p. 

••onprallv^insjJ 8 ^^!?^' ii i r louched 15lp before ending a net \ reasonable business in the 
nn " r 5iV fSfcSL W,t fe -“ P JS5 3 better at 14fip. Glaxo ctn-ed Property leaders saw prices’ 

—h* *IW ■«.«■> •«?' Inn' 


harden a little before turning 


the 1188m Iranlarf^VHor* for the extremes of 3«3p and -T7Ip. while dull Iate Land Securities were 
f r R»lr^ . d -- -•nrf Berctam ended just a shade finally 4 down at UCp. after l67p. 
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reasonable business was Wnim Holdings Ban q,n • 
ted in Shippings which re- £2.11. • w;; 

the late easier tendency Among the lower priced 

Kloof Gold \fiS0p) and iSF 

— tiitop) both lost 10. ^ 



Financials were quiet.' fajrt 
g-s‘ Mining gained a rn^w^B:. 


forth® *-• 

• denBaw'Jp' 
Anglu-Vual improved J to gM 


on investment 


and closed narrowly mixed, port. Followmg the formal offer front of today's half-ye^r report, mrinc. 48p. and -Mams,'* fttp. 

Following the third-quarter profits document Holt Products closed a pnftened a «bade In " “■ -- - - - — 

Gilts qusetlv firm Phoenix shaded 2 at 21Sp. after Pfnny JWKer at a 1973 peak of wiafajl. lB7p, and .. 

A ?mill ,-rudc fn Briti :h Funds 222p Wall Srreet influences left -t2p. w hue Lloyd Industries hi-.d Sriinles. 197 p. recorded 

centred largely nn Treasury 10| Combined insurance Company of a * 6 ®P' Mnl awaiting the outcewe ments of around . 3. 


Lt-indoit-bnsed Finance £9,Y' 
•ere mixed despite thc'finjT 
• ".K. Industrials. 

In 21 Ip, bui Seletttev®' 1 
In common with other market retreated 3 to 4tiap and ' 


per ceni.. USl. and selected high- America 29 lower at 8M0p. 


of the bid tjlks with Bo water, head. - on Further 


cciipnn shorts. The former rose In front of to-day's preliminary fl? waT * moved up -2 to jn'^rasL added 3 at 



gures left 


a.. u. a ................ „ ,, — r — r -! P^p- Panel’s decision not to compel a 7 f , n j„-. third-nnarter r(xnii« interim ligu 

to 96!S;. but gains among the results. Bass Charrington edged ^Op. Final sams^ in Engineerings Swiss concern, currently holdiDg Government's renewal of d°"‘ n 2 n to r L' at ISP- while 


nearer maturities were usuany forward a penny to JWp. Allied IV. H. Smith “A" were a dull were modest, but Hawker were a third of the company's equity, rinliir 

limited 10 i. Interest was ex- were .similarly dearer at 63p. market, falling 22 to S4fip in encouraged by the proposed U.S. to make a full-scale bid. 2,7 , n ^.„_ 

ccpt tonally .-low in the afternoon while Arthur Guinness hardened active trading on tha disappoint- deal where it wiU acquire a sub- ~U“ r ‘‘iuce anu ouer 

session, although the fi r m under- 3 at I36p: the latter's results are ing interim statemenu Although stantial stake in Onan Corporation t t t a » me wnoie. or part, 

mne was fully maintained. Fo- due next Thursday. Elsewhere, below the best in the late trade, and rose 4 to 322p. Oth*r news 

the most pari, the longer-dated Arthur Bell improved 4 more to other Stores generally closed items put Tecalerolt up 2 to 47p 


Parkland were neglected. 

Philinunis lost ground te 
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7.53 

7.55 j 

6 

Engineering (Generali (63) ... 

120.36 

'-■O.B 
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fall of IS to 132p in active 

on acutb disappointment • mm — . . 

the lower first-half profits, fn a Hoodslde-Burmah rebounded 7 to after « 2G .. nf , Vr ’ nmm . El Industries iaAr^ 

hrm Food sector. Associated I2lp and Slebens (L'JC) steadied * M .[j,,™, sii» afiir s**o hi-her at 2!0n an 4 

Dairies improved 7 to a 1975 peak after the North Sea dry well Imps 1! dearer ot Slip, after S2p. h.Jui r at^ ^ ana 

of 20Sp. while Hazlcwoods (Pro- disappointment to close 15 higher ^ ,, . - - - - ‘ 

prieuir). 22p, and Joseph Stocks, at 2 Sap. Weeks Natural Resources OOIuS pHUSc 
Slip, put on 2 and 5 respectively, improved 4 to 74p, but Suiming- ■ Despite the firmer tendency in 
Higher interim figures took Alpine dale pave up 35 at 460p. ovcrni-M US. bullion and share 


Soft Drinks up 2 to 114p. while Occasionally firmer Overseas m3r k e ^ t the recovery in South 


ROM closed a penm- belter at 30p Traders had Harrisons and Cros- ifrip-in V.nM shares was cltecked 
following Press cofamem on the r.eld closins .50 up at S25p after marui n a nv lower morning 

preliminary figures. Spillcrs rc- S30p. following news of the f th ,, m ‘ la i 

mained an active market, the -ricThfe" vii.-pmv “ 1. 10 ,‘v _« 


nmtinenlul fell a further tm*.' 
SP.in. Tins were quiet. v»i 
Klsevhere. Consolidated ' 
son gained 1<! to 760p, aft®®3 
on Cape interest. 


RISES AND FAUf 
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Ordinary closing unchanged at P ^tures ffC ' wire^ew and Tar DB f e VJd P nut* ^ut^'in" moderate 

41p after 44p. white the new nil- between in Trusts and Financials ’ jce<; ce neraUy lieli! 

paid shares ended a fraction yesterday. Lubok Investments tra ° m? . I ' ric “. 7L" 

firmer at op premium. edged forward a shade more to , „ ? n l 5®q5 ^ f^Sion Fm "2L 

Motors and Distributors 12p on further consideration of int * ex ro ’^ e .J'° “r. ’ M . . c 5J2l_ Bbi _ 

shrugged aside suggestions that the company's sale of Jts 28.6 per -recovered e f ri *® r ind*^u-i!Hs ! 

the low level of British Leyiand cent, shareholding in Malit unchanged on balance ji FlM ^ ncUll am j p w , 

stocks could lead to importers Securities (3 down at 25p) at S3p 513!>— ■> per ounce. Oils 

taking a larger share of the U.K. per share. Direct Spanish Tele- In ‘he heavyweight issues. Free pimuum 

market and closed with •.ride- graph hardened 4 at 47p and Slate Gcdllld and M Dneron- Rp ^ c jsxmw ... 

spread gains. Lucas Industries, Lampa Securities closed 2 up at lein were hoth * better at 

171p. and Turner Manufacturing, 74p. and £355 respectively, but T«*is 
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9.57 : 

4.08 

1575 

10.75 

39 

Merchant Banks (IS) 

85.63 

+ 0.2 

- • 

6.20 


- 

40 

Property (32) 

188.02 j -0.2 

3.69 ; 

3.56 

44.52 

42.31 

41 

Miscellaneous |4) 

79.10 

+ 1.3 
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10.81 
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Sioce_ 
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Consols. yield 
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14.95 

14.94 
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46.14 

•14.0* 
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45 SS 
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63.65 

63.54 

63.92 

64. ia 

64.25 

64.56 


14.78 16.98 


46.59 i 40.92 


46.00 


| - i - 

27 1 15.48 1 38.3 


46.57 


64.42 


53.09 38 27 1 15.48 1 38.37 
*20/i* ,3:1, - i [ 1'9/toi iM/7d» 

37.53 1 50.t>8 57.01 113.45 37 .01 
I i2l/3i . 'ill, i25;IO.eSi ;i/li76i 

34.45| 47.30 36.35 114.4 1 34.45 
| i29.7i , i5,li (Ii9-iv ; . (4|t2<7«i 

49.53 , 65.02 47.67 114.95 47.67 
• tift 1 ifi-ti 17 lo.^Si (Srt/iru 


Scclion sr Group 

Bare Due 

Base Vaiui 

Smian or Group 

case Dan 

Base value : 

OKpe+CiM Trail— s 

12 71 

. 100. BO 

Fowl Retailing 

» >12/67 

111.13 

F.n«"ic»Mil1 

j: lv ti 

15; .84 

1 insurance sroken 

24/12.67 

46-67 

Erqmw>’«9 (Cencral) 

>s 12 n 

1»J.M 

: Klnfnn Finance 

24.12/67 

1CO.OO j 

VHnes -ind Spirits 

1 * : m 

1U76 

| AH OUlor 

19/1.61 

lauM ' 

Ton* and Carnes 

li.l 70 

1JS.72 

X RcdemKion yield. 

FT-AcUHUm 

Indices arc - 

Office Eguiwncnt 

JA’l 70 

US.70 

! calculated by Extol 

Cornmnilnilgiis 

United (a 1 

lndu«Hai Cram> 

n 12-70 

128 JO 

member of the Exchange Tctearapfa Groan) on an ' 

Miiccllamog* Financial 

31. 12 'TO 

128J» 

IBM Jra cam pater. 


j 

Food HanufacuulM 

2412,57 

114-13 ■ 

A list nf sbe caasUtUBiits K the 

FT-Actaarles ! 


Share Indices Ii new available fam <hc Prtdrtwra, 
the Flnendel Times. Bracken Haase. Car non Street. 
LendM, ECJP MT, price Dp, 8> inland p*it lie. 
Camnninisalth Up. Farelgn 22 p. 


XECLASSIFICATiOHS: Elece Holdings Irvin Elee. 
iricals to rtlmllaneaia UndassIHcd. AqflUC1HaB> "A" 
From Textile* to Stem. Kovrrleg {c. TJ from 
Herrtaat Banks te lun-aace (Broker*). Crnator 
Hoase has been deleted from Teas. 


Denomina- 

No. 

of 

Closing 

Change 

3975 

197ff 

■ Stock 

tion marks price ip) 

on day 

high 

low 

ICI 

£1 

14 

8]4 

— 

323 

118 

Barclays Bank ... 

£1 

11 

303 

+ .1 

325 

112 

Bt. H. .Sts. "New” 

Nil/pd. 

11 

60* 

+ 3 

'76* 

5-1* 

Nat. Westminster 

11 

11 

243 

+ 3 

273 

R8 

GEC 

25p 

10 

141 

+ 1- 

147 

51 

Sind, i Chartered 

£1 

JO 

480 

+ 7 • 

510 

210 

Unilever 

23p 

10 

408 

+ 4 = 

42S 

170 

Vickers 

£1 

10 

148 

+ 2 

161 

63 

Distillers 


a 

129 • 

— 

150 

651 

Lyons fJ.) “A"... 

£1 

9 

132 

-IS 

178 

52 

“ Bats *' 

2op 

8 

323 

+ 3 

•338 

164 

Courtaulds 

25p 

8 

144 

- 1 

154 

&3 

Debenhams 

25p 

8 

S3 


88 


Lloyds Bank : 

£1 

8 

243 

-i* s 

265 

94 

Midland Bank ... 

£1 

8 

293 

+ 3 

30S 

122 


The above list 0/ active stocks is based on the number of bargains 
recorded yesterday m the Official list and- under Rule 163(1) ( e ). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- SettJe- 

ings Ings tSon meat 

Nov. 23 Dec. 8 Feb. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 
Dec. 23 Jan. 6 Mar. 18 Mar. 50 
‘•Calls'’ were dealt in Hannah 
Oil. Royco, Berry Wiggins, Cons. 


Gold Fields, Tripievest Capital, 
Reyrolle Parsons, Dixon’s Photo- 
graphic “A," Dunlop, F. W. Wool- 
worth, Land Securities, Marley. 
Lake and Elliot, Town and City. 
CbarterhaU Finance, Lubok and 
Grand Metropolitan. A “pul” was 
done in J. Lyons “A.” while a 
“double" was arranged in Amal- 
gamated Investment 


llKlUltd&l* 


|UuanUau. ...... ..1 20 {S/nllvn.. 


P. iVidrnl — , 15 
LeiMireJ 3 


burr-id** Panki 25 
Imib. -! 28 


Ik? 


.1 22 !TVrsco...’.‘;r.r_".j 


U*(*krr SvhL.J 27 ^Tborn 

■MoFFmerl 8 Tii'h Invest.-. 

T.C.l 21 ' 

IVviHivin. ) 28 flinw" I 7 

Itnm f 12 Jl.c.1* 7 

LWrnutprv j 16 'iorpmk 7 

H.A.T. J 30 iLmliOvnwiI 15 

bniinhC*? viand' 7 'ladhn.ikr 1 11 

HOC Ini 5 I 2 U..V.H Bank.... 22 


IL'ntlever ; 

'.ltd. Ornery-: 

iVu-ker** ' 

firilliama Hu-Vn. 
.Wootwnnha ....! 


■ Pmicrtv 


5<2 \m4l. Inv. ; 


b jMioil 

6 ItTItnmar..—.... 

20 i 

27 1 Mine* 

40 jAnslo Anier. .. 

10 ‘Charter 
13 jChart’rbll Fin 

4 X'i>3» fluid. 

6 .th Beer* Dtf... 

F.S. OeJubl. '‘350 
'f/roaiftniMer | 12 
4 Hampton Area*: 14 
' 4 


50 

19 

6 

18 

35 


Biirum’A* '• 7 ‘'Gu 

Cadhiiry*.^ 1 6 '“Mam*”- : 6 tlrll.lwiL 1 54 Hnmiitun Pm-. 

i.'ititlaa Wr | 1 1 2 1 Va/v Cuualin..' 41* Ktouf 

I'vhcnbama ..I 8 lMldlan.1 Bank.; 25 !s.P : 8 Linrbo 

Distillers 1 15 IXai'iWe-rflUnk. 22 if^nd -*e.rurilie* : 18 !t«.imine 

Dimlofi... 61-|“d<i~ Warrants 10 MKPC — ...j 9 iPmeUnn - 

13 ll' J: >1 Did ] 11 iPrairtieT ...! 6 Pro*, dtevu 

17 llirae) 8 ®«m .c.Uirv... • 4ij T.7.inc 

16 1R.H.M : 6 jTivwo A CommJ 4 Welkoin.— 

13 iHank Mne- ‘AM 13 I j /We* rliw* 

35 Inti- • 23 niu 

7 Rmhmaa* ' 4 .Brit. Peeroleural 


Dunlop. 

Kj* sir Star- | 

.] 

lien. Arrident 
Oen. filertrlp.. 

Olaxo - 

Dread Her 


U.I'A'A' 17 !»iar*.t Wsikar.J 5‘g 'Barmah Oil ! 


42 
4 j 


'.Weetern M'ok.,1 


140 

13 

55 

55 

275 

20 

35 

75 

IB 


NEW HIGHS AND 
LOWS FOR 1975 


The toHo-cring --ecurit ei 'number 
parentheioel a mono rhose auated in ‘he 
Share |n Formation Service fesr^rtlav 
attained nr* highs and lows for 1975 


NEW HIGHS (62) 


BRITISH FUNDS (11 
Treas- 3::pc ‘T'-BO 

INTERNATIONAL BANK 111 
Snc Stock T7-33 

CORPORATIONS ‘21 

Bristol 6'zJK '73-7- Mfl/r. fi'.JC '75-77 

BANKS- 12) 

Bank of Irebnd Hone Kong A Shang. 
BEERS 111 

Beil ■ 4.‘ 

BUILDINGS <6> 

BPB 7 *4dc Con*. Jchnscr-R'chard* 
1969.94 IH. & R.i Tiles 

Crcssloy Budding Southern*- Evan* 

Both TunnH Hldgs. ■ B 

CHEMICALS *2) 

Holt Products Larv.ro 

STORES (11 
Midland Educational 

ELECTRICALS ‘61 

Campbell Mderwood Elettroni' Rco.'als 
EMI Famed Elect. 

Do. 8i;pcCnv. 'St Muirhrad 
ENGINEERING ‘7) 

Allen (E.l Balfour I.M.i. 

Amal. Power Bolorp 

/'■"d'sho Str*‘helv»‘<» Scrck 

Gen. Eng. (Radrira*) 

foods <ai 

Alolne Soft Drinks Stocks U 1 
Assoc. Brit. Fo"** * Twner Rutledge 
HOTELS (11 

Grand MM. 

INOUSTklALS <16* 


Airft* 

Hl»ek /Peter) 
Rrabv Leslie 
Cont. SMUowr* 
Downs Soroiral 
Flson A Robbins 
Granada - A‘ 
Hanlmca 


Heather 'A 
HosV»ni & Horton 
In' Hon A Lamberts 
L.C.P. 

L D C. lot- 
Man. Aar*. A Music 
Martin -Bla-k 
u(; A Whites 


MOTORS <21 
Blucmel Bros. n'nhi f/efuclling 

. - . WCWSPAPERS (11 

Assoc, Book Pubs. 

PAPERS ,11 
Collett. D'son. Peors^ 

PROPERTY ,11 
Town Centre Pres 

SHOES ,1> 

K Shoes 

TEXTILES ,21 

Bond St. Fabrics M*<-tr 4v rH.) 

- . , TOBACCOS 111 

Rothman s Inti. 

_. _ . _ TRUSTS ri> 

Charterhouse Gronn 
. , ' . OILS <21 

Anglo-Ecuadorlar* wecdside-Buiinah 


NEW LOW'S tS) 


_ , „ CANADIANS 111 

Peonies Deot. Stores 

TRUSTS ,2l 

Atlantic Assets Wts. Malit Sec*. 


MONEY MARKET 


Interest rates decline 


Bank of England Minimum 
Lending Rate II J per cent, 
(since November 2$, 1975) 


Day-to-day credit remained in small gilt-edged sales- 
§??**_ supply and the authorities Discount houses paid 
did not intervene once more. - - 


lOMOJ 


per cent, for secured cal} loans 

Short-term fired period interest balances Trom 'Tuesday 7 Covert ji.ioj* mr cen^at^iw Hn^ d 
ites. continued to show an easier ment disbursemcn (s exceeded In the inter-bank market ur, 


rates 

trend in the London 
market yesterday, 
houses buying 


money revenue payments 


to 


the inter-bank market over- 

»- Tire discount Exchoquer ind , r,Tl in tho nSc ”, riT'S^in ‘° ! 1°A 


biUs and fine bank bills declined kefs favour. On the other hand the ' middle «f * 

by a further * per cent to * per there was a net market take ™ ra^craa^o 1 uTnurrarf," 
cent- and the three-month of Treasury bills to finance and A A. _ _ por . ce, ]L- 


sterling cortificsTo yield Jell to tl. 1 ™.? “Sd’g S’-? 0 ” easlJ ! K at lh “ cio “ '» I0 - 

1JJ-.11 1 nor rant (mm 11L11I .R.M L.UI. U> . 


tltL-ll, 1 - per cent, from IlJ-lli official holdings of maturing Tocai lt>i per C6nt * 


per cent previously. 


sutfiortty biUs end settlement"';; uo^Sl to “me^ bel ” W ” 


I Sterling 1 Lnoi il-nezJ Autta.: Fliuacd 

De. 3 I Certificace* tnterbank Authority j uegnLiable 
- 01 dermut* I deposit* boons 


Ovumigbi..... — 

2 day* nodee- — 

ti day* or - 
I days Ontlce.l — 

Obi* rnoiitli ... 

Twii DU'Dttr*.., lli^-ll 
Three month*' ilr- II A 
•fie mniitbs...; 1 1 ,^ 11 ^. 
Mne nmutlx?- llfct lUi 

•JnejTRr 1 U; H» 

T*u VPDIT .....: - 


Hoosa j Company 
deposit 1 dbpMlts 


IO-IH3 I — — 

— { lOJ4.ll j — 

lCiq-10lg^ ll-llia j — 

lOjs-li | 11-lHa 1 11(2 IlW li-izi* 

1078-llls, - 1 1 1‘2 1 1 1;' 11-121*: 

lUS-llU llll-llJB ll38-ll>4 11-121; 

Ilr3r-ll8*; llag-Uiji 1129 - Ills 11 . 121 a' 

11^114 - 1 ll&a-lll; 11 1;- 13 i 

12l*.13i| llb-llaa- lli a .i5 
li-12la. lStj-127, 131*12*4 - I 


- / lOtg-13 


blacouat | 


nuirkei 

dcpnslta 


9 G-10 7g 


105,-1078 

107,-10), 


Tmsuiy 
bills 4 


lOfJ 


Bank 

bills* 


- | 10: B 


10Ta-10ii 10»-i07,: 


104i-10«' 


•if* 


Ptae trade 
bills* 


II *9 

111 , 


ll-lOi; 1 16s. Ill" 

IMOfcl Id 


' tAcar auiltnrits- and Hnance i»u?os seven days- nudes, oihets seven da,.- n .»i .. "" . — 

rare nominally ihree years I3i per ceaL: four years 13j-11i per cent.: fuV L,ms ' ,ma J"®»l authority mart casr 
are bnjlne rales fur prime paper, baying rates for four-momhe bank bill 11 viT- 14 ^ cem - + Bank blJ l tales in (able 
Hi-fi! per cettf. Approximate seUfnz rates for one-month Tre asur y bins l/Pinii BCr °™i- : and four-monih tr.-ide bills 
thrce-mondi Kk’j: per ceiu. Anpnminaie selllnx rale for nne-momh Rani; V.ii IO ,P,? r ?- uL: iw” mnntlia iipo>io; per cent.: 
per cent.: and ihrcemumth lO^ia-lQ^a per ccm.; for one-momh trade bmTi * ■ 10 ' "*" lnU| * n® - cent.; ruro-mnnUi lO'^it-ini 
(hree-moruh 113a per cent. 113 P fr cent.: nra-mnntb 11355 per cent : and 

Finance Mo«* Bw Pale (pnbHahed by tl» Finance Houses Assoniatlgn) 13 ^ . 

»o*H Rates for small earns at seven days’ notice 7 per cm*. CleariM nf ccnL t™™ December 1. Cl carton, stank 
BUk A u rn ago tender rates of discount 10.9S8B per n»nr. »-*»ruw sank Rates for lending U per cent. 


Trerary 


BASE 

RATES 




hsit- 
12 
s 

•: 

a: 

l 


mat: 


AFI International 11] 

Allied Irish Banks Ltd. Ii! 
Anelo-Pnrtiijcurj** Bank Ul 

Henry Anshacher ..llj* 

Banco do Bilbao 

Banco do Jerez .llttflUHj 

Bank of Cyprus ........ 

Bank nf N.S.W- U! 

Banque du Hhone SA llfl 

Barclays Bank.... UL., 

Barnett. Christie Ltd— 12»et- 
Bn.'iuar ‘Holdiligs Ltd. 

Brit. Bank of Mid. EafitH 

I Brown Shipley Uil 

Cayzer. Bo water Ca Ltd. IHT 

Cedar Holdlogs M jL, p> . 

I Charterhouse Japhet ~ Hiyit V- 

C. E. Coates Uw> 

Consolidated Credits... U j 
Co-operative Bank *U 


■X: 


Copleys Bank 12 


i.-- 


Corinthian Securities... 11 

Credit Lyonnais '' 

Ci. R. Dawes 

Duboff Brothers L l- 

Duncan Lawrie 

English Transcont. — 

First London Secs. U. 

Antony Gibbs H. 

Goode Durrant Trust- 11 ' 
Greyhound Guaranty..; U 1 

Grind lays Bank Hr 

Guinness Mahon * — •-U; 
Hambros Bank 11 

Ilawt'w & Partners ...- w J 

Hill Samuel 511. 

C. Hoare & Co. tu 

Julian S. Hodge j 

Industrial Bank of Scot 1|J 

Keyser Ullmann Hf 

Koowslev & Co. Ltd. ... Br 

Lloyds Bank - Jli 

London & European ... ujl 
London Mercantile . — If; 

Midland Bank *•" 

Samuel Montagu : —5j 

Morgan Grenfell 

National Westminster nj 
Northern Comm. Trust Df 
Norwich General' Trust Hr 

Portman Guaranty £ i 

P. S. Refson & Co gL*. 

Rossminstcr AecepfcS'BW^ 
Schlesirrger Limited 

E. S. Schwab v-.l* J * , ii 

Security Trust Co. ^'“■'12®'-. 

SheDley Trust 

Standard Chartered -^*5,*, 

Sterling Credit 

Thames -Guaranty .{J', ' 

Trade Development Bfc Dj*.- 
Twentieth Century -Bk. JJ®:, 
Cm tod Bank of KuwaK:ff -J V 
Whitea way La id law ... . 

Williams & Glyn's- A r 
Yorkshire Bank — ^ 

Mombprs or Uk AccepW*. fW »'. v 
Coiflmlii -c. . 

■ deponta 7%. H»«* 


t 7-days d.-ptwits an Asm rf 


n Asm ms, 

undiir r»;, uo to 12S.W6 
ovlt £2j. 9O0 ai%. 
i Demand deposit 8§*». 


CORAL INDEX 
Close 365-370 


LG. INDEX . 
GOLD l»H 4l £ \ 


INSURANCE BA# 
RATES -a 

t Atlantic Assurance 
Cannon Assurance ■“ 


f Address shown usds’ 
Pro purer Bond tabls. 
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t 1 {ml. Hirttwi. Brent w o o d. Eccat 
!■..!]« SUtenW «3TKj831flB 

-W? 


-j 2nd _i«2 

“ i*. 'Inc. Da.- 28.4 . 
1 Vid Dee._ MJ . 
ftC"dre__J39 : 
ilalTsl... 53.0 

me Ml 

Mine J0 .5 

..■••dRmd 0.9 

• n.« 

' 'Fund 395 

ty 94.4 

.■cv*: iso 

e- erCtfs-. 2*8 

OP , Fond ZL4 

’ Kffica— 4L9 
V Dee. 1 ._. 130.6 


a .+fil 


5J2 

5*3 

592 

552 

sm 

5.4* 

*99 

6.44 

119 

9.47 

9*5 


ftBTInterlAec— Jl29 US, 

prices on Dec. 3. Next nh day Dec. 19. 

The British Life Office Ltd* W _ . 

Bdiaoce Hat, Tunbridge Well*. EL Oatt&CT " I rairfie Jd ^ 7NL - 

HLBritUb Life Ho 4 «Llj +0.21 358 ffi* r,fe I SSC» ffi , S S' 

BL Balanced- K4 34J( ..ZJ. S.M »«- Grata GiAtt 5.? 26. 

BLCapitsi* . 3*3 ZZ|- r n .r . tl ' Tbo W 

BLDhrtdeqtf jz? 8 31*} ZZJ 7.96 wV«f (Jahn).f 

■Prices cn Dec. n Next draltos Dec.10 77. JjauJoaVaii gci 

Brown Shipley & Ox Ltd*(xXc) B&2 Si9 — i 

MnfiTC Foundered, EC! 01*008520 linUH it** - 


id Secnritin Ltd. (i) ft) 

3.. E’bargh EH29LH 031-2® 14W 

ante D9* 

L’nilnl 315 

lip 27* 

UniW Ml 
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O „ 35* 
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Mi 
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uartmore Fund Managers'^ 

’S*.M4irA*e.ECl4 8BP. 0:-S83Xa31 

BrttjLsh TTurt 03 7 3621 +0.11 451 

Income Tr_ fe.9 3B*j -01 10*7 
fZWmseanTtt.-_.l304 25lS| -D.*! 1S2 
Gibbs [Antony) Licit Tst. Mgs. Ltd. 

01-568 4111 

__ — Ht, a.* (6 ‘mC Ciiita‘cith.Tt 'BS5 26*1 ZZ| 

53 J +0J 
*26* +0.4 
380 +01 

251 ->.2 
36.2 +0.4 
5*7 +0.4 
4U +D.4 
323 +0J 
23.7 -01 
45 9 +0J 

«% 3j > 7?7 Canada Lifetttit Tst MhgH. IALf 3KSE *A*SSst»tto?? 

“Ml *0.8} 693- MHiltfiS-RriwBar.Hm* Premier U.T. Admin, Rxrifagh R«d 

' 0277227300 

41.9} -Oil 

+os 

39ffl -0«| 
«9j+0.7) 

24.90 -0 J 

»j 3 +o1 

237] -+0A 

s, 233-°! 

.9 35.7} -0.7^ 

.9 24« tOjJ 

8 - 

« 2ED 

Do. Actum. I'nits tt2.9 65. J-JI j| 4’^roSp^i— lS S} ~^j 

Do. High YIeiiL_Zlpf 6 30.& 0.9} 813 „„ _ 'For ta cxtsnpL fuatte onlj 
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Next dealing day Dec. 
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Woni in c. Sussex. 
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LB Secnodlsc. 41* 

tin iAreun<. 692 
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95 **4) 
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368 MuiuilBlaeTtiP-t 
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44 6|-0 
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lM.W(OjSlrect.EL--=. Ol-SSBOK 

453! . ' S 15 


cRa,.\ylosbur> 02865M1 ^ p j Gfltfa.TB— — |. ' 

— P043 109.71+291 5J7 TActubl IMS**— g J SM - J *19 
lWaMe) ftistridunonlta^-- 55.9 »2xjj . 1 439 



01-8085811 i^eSSlTaS^-BSZ 
+0.0I 


Transatlantic and Gcb. Sec*. (b.f 


ai-SONpiv Umikm Rd. 


OmlrerferdMini 


Barbican .\w. 27 

Aci'iim 1 f Ait vi 

Barb tun- N.*. 26)907 
1158 5 


Ml 

7J4 

475 

305 

6J7 


CMLCealKJL 
Da Gen. Arena — 
Da Inc Dist 
Dalac.Accnm— 


2DI 

knul^ljy JUriq 

Him. Tbet. TTWed. mm. ^Fri. 



Brentwood. Eisex 

tfi> Australian J 

JtoCap. Ac cum 

tflSni 

up Fur l 

. torinan-A ITU 

01-3686010 IR1 High ln«mw 

(24 I 3.93 tolnc.* Aisets 

— »|_. j 7JO tolntersadcral _ 

Price* on Dee. 3 Non tOg. Dea Si Sib^BSi'j 30 ~ 

as Carllol Unit FtL Hgn.-Ltd.f M(c). warid-x-; t > wT.‘ 
MOburp Bflosa Kt meMUfrapaa-7»ne 3I1B5 u.. Auun Friacs. 

CatfiaL. 


0 * 347j*fl: 

Cipd (James) Mngt. LttLf 

lOOOIdRroad SC EC2\ 1BQ 

Capital - (6fl .7 

lawmen pC* 

Price* on Dee. 3 Nam dig. 


485 4LU*hbtny.W3F2Br 
CajuUIJAewU— gj 

P.O Box21,SLncn4CC. - 043858101 Jn£3prljfII-+~P3 5 

Growth Units P3.5 36 A I 475 

Mercury Fund Managers Ltd. Estralnc — -l»> 

SO.CrohaiHSt EC2P3CT. 01-80045® , 1Tn „--. r , . . ■ „ 

Merc Gn d*:. 3 ..B074 11441 r 491 <*T3L Trost Bluugrrs Ud. ¥ 

Ace. In ill Dec 3... 11298 233.11 1 4.91 Mlllon Court, DortiaE. Surrey 


'.--- ■ ... -- , RthcUd- & Lwnds. Mgrs. Ltd. (a) Bank lnsiFm._.|S5 4 

jg National wefi nma sterb la) suSiriibifl , t Lone. IBs, EC*. ci-ffi64308 Bni.njchlnc. — bzi 



t-.JOOZO W8DJ l 
iw 17 Next dealmi Dec 


Merc. lot Doc.3 .. 
Arc. Units Dec. 3-.. 


27b 


0} JOT 80+4 New rt Exempt „. 

569* 398 Prices on ICiw 

678 

371 Rowe & Pitman Sbnagwaent L£i¥ 

Cltjr-Gatr Ho. Finsbu.->- Sq, Eti 0I-8DS 1066 

Rung Ljl Fit [65* 49 M . . | 2S7 

(««) Nmisv 1 b a duD«.5 

acii Royal T*L Can. Pd- Mgr*. Lid. 

'SI. Jeraqrd ShwlS w.I. 


122 Capital Ace. . . ..... 567 

« «.'ap Grcuib . .77 1 

Centuti In* 

City , if Lend™ .114 

Canm Cons. . . .. K4 
CasDodip. 1 - (52.0 


-1502 52.81 +0Ji 3.45 



231 
4 75 
394 
221 
3.41 
992 

335 Metrop. Exempt Fond Mngis. Ltd. ' New Com* **“»* Managers Ltd. 

3.78 72-80. Gatebouae Rd. .\rleabiiiT ' 02&6SM1 72-80, GatchcnfeRd-.ArTesbui^ Q29659C1 

4*3 MEFDist UaiU. — 1140* 146.41 __ I 549 V C- QroltT Fowl. -[12+0 UlOI+lH 332 

1599] I 5.49 N.c.iocamfd—- 0*4 121.6a -oM 3.14 Save & Prosper Group! a) 

M C - IB 7 912 -0 :1 - — 

KC.SmLCB.Fd.— .iUl.9 1B8.SU 


CapilaJ Fund 623 rt li - i . » 

lucnmoFund 631 .' 66 5) . | 7jfl 

Price ju Mob. 28 Next dealioi; Dee. IS 


5.75 


Charteriranse JaphetT 
1, Fatnoater Bow. BC4. 
C J.DUM l 

CJ Iflcins 
CLEoxaFk 


,BU1 Samuel Unit Tst Mgrs.f <*) 

45 Beech SL.EC2PZLX 01*288011 

tb) British Trust—. B20.9 
toLn«lL1>wt- E*7 


MEFAnr.Pnilh , .. 

Price* at Noe. H7. Next dkAlue Dee. St. 

le ' Midland Bank Groan , 

Nirvricl. ^ In^M Gr«J 


4.42 


iP 


Accum CWtfl 473.4 

CJ. Fa In*. TSt 

Aram Units— _ 

Price ua No*. 2& Neil ihnlznK.Dcc. X . 

'Confederation Fond* Mgt. LltLf (*) 

130 Reeent St. WlRfiAY. ; 01-079040 

w V Unit TUL MgS. Ud¥ (*KC) GnwthlU — —1263 274 -LOT <Z1 

. 0, '? s i , « 1 CosnHflpoliton Fund Ma na ger*. ■'• 

^ Fd -_j% 7 7 69.5 IT./l 602 Hoc te Honan, UnAm Bad. 

r> 8 Nov. » Next sub. day Dec. 17. Bacfc *- nHWO 


129.4 i-UJ 

314 -63 
«* -i3 
242 +63 
05* MiS 
ZSAn ^S.4 

44.4 +0J 

22.5 +04 


4.93 

3.02 

2J.4 

524 

4.01 

631 

5*2 

7*5 


-jCajuul Trust [23.1 

(bjFlaancialTEL BO* 

toll ncump Tsl put 

ft) Security Trust _ E3 
ftlHieh Trtetd TsL KL4 
InteEv (a) {gy 
15. Christopher Street. E.C*. 01-3177=43 

Intel Inr.Fuudl J764 8lfl +03j 451 

Ionian Unit TsL Mngsmt. Ltd-V 
454b. Coleman Street. E.C2L 


CtannUybOen. 

DaAecum. 

Growth 

Do. Accum. . . 

Capital 

Da Accum. 

Income— 

Do. A ream. 


£1 

31 S 


. 322 
. 23.6 
- 23b 


— 3S2 

03 

-. 94* 


621 


'* Unicorn l*Lf (aXg) 

se, 2S2 Romford Ea.E.7. ' 01-594S44 72-80. Gateboose at, Ayleabury. 
LStSabuzibEHX 031-2385013 Coyne G rowlh J20.0 ZLM -*J| 


.Ionian Foreden* J735 79M I 328 

Icoiaa Growffl« __ho9*. . H7 *3 405 

Ionian Inc. Fdt |?7.0 8*M -.(21.70 

"Next dealing Dee. U. —Dec 4. TDee. 29 
Ftar Jsseot Securities see Arbufimot 
SeemUtes - 


InUrastituiaL.. 

Du. Aram. 

Minster- Fund Managers Ltd. ... 

50 nstcr Hse. Arthur SL. E.C.4. . 01-8231050 L n,h *-- 

0IJB858* ^g^ ~gJ3 Sai U 8 




•i 


153* 


i«a- “ 
loii.j; 


70* 

20.9 

4*3 

48* 


i Acc.. 


&42 


Bucks. . 

Oosmopdht. Gtb. FdJ*2 - 174] --..:1 

Coyne Investment MjpaL Ltd. _ _ . __ - 

wuibu Key Fund Manngers Ltd. M (g) 

5J5 25, Milk Sl, ECZV&JE. 01-0087070- ** & G Groap (XMcHz) 


Morgan Grenfell FnndsV 

23, Gt WinchUr. SL. BC2P2AN 

Cajdtsl Dec. 8 Q»0 129 

Zizempt Fond— — BW5 *6 

Inc. Dec. 3 — jtt* . 50 

TaAjj'ns NtBr. 27, TU2 28 

Next sub. day Dec. 


T^maTB&S F.o. Bat 4 Narirteb. NR! 3X0. 060322200 

45.9} 727 Gp.TsLF<lK<W. 26 -.(221.5 2335J -52J 575 

2.75 Oceanic Managers* (a)(z> 

S-S 15 Gt St Tbcjam Af«LU> EC 4V 2BB 2S8 020! 
53 90eemie .«*** «1«J. - J 3g 

1?{ ^.. Z 2^ 

32.9 +03 561 

384 5*1 

224 +02 BSl 

17 4 372 

20 8 +0J 411 

214 -02 307 

42 8 +0* 471 

19.9c +02 4.94 


4. GL SL Hr leu*. Lapdai. EC3 
Dealing to 01-564 KBS 
Rrsfciue Hmisc f 6*Tn Qneea Street. 

__ 03)-2SoT351 


Cmwviuti.xJ _ -19 7 
Dranortir . .. . JJ05' 
Keens Tie ...... [71 6 

Fxlrslnrenc .. ,77 4 

Far Earl !!S J 

01-G398252 Finan'l T« - ... [3L? 
65 7< I *06 Gaslnd & Power .45 5 

1 -* Gen. Fund *35 

Global Grth. -. . 471 

Gold & General _ 84 B 

Growth 574 

Hi** Tar 553 

Hundred Srcn Ci 

lec l'nlta i42 5 



+u+ 

24 a +03 
33 4413 

Sll 


oi-sea i m 


(1635 

uro.s 

150 5 




b*j Si-ejil 

Laa CounL 
ji7 Growth Accum— 
2i7 GrawtHInecne. 
Hlph lucent— 



PrefornuRcn-. E 

Rmruf- 


Edtabarf h,'EH&4NX. 

Ebor Securities Umitedf 
L'nirmsl Growth -|S3 0 
Capital Accmn 

General — 

HI Eh Rriurn : 467 

C rerm o iti ly — 0.7 
Bmiai lnds. Ed — . g 9 
Finandal- . n2_5 


5671 -fl 
51 g +0. 




01-588*345 Pearl Trust Managers Ltd. (4b) 

-2.BI 7-68 2SS ffigh Hcibm. WC1 V TEB 01-M58441 
4-20 Pearl Growth FtL— 

7 40 - Accent Dtelta-, 

X10 pearl foe. — — 

Prail UnltW 

. lAceum. Units 



. . U 

3»iA - hfa 
■ns.nt.-gu 

ISs. .38. Next suh. <6A Dob: 

FaincTJULZ . — | 



■ Key Capital Fund— 
Sty Energy I n.K± 
WGey Exempt Fd _ 
Key Income Fund > 
EcrPJ-F. 


Crescent Unit Tst flfgrs. Ltd. ft) U0 
4 MrivilleCres- Edinburgh i axuzxwm 
Greaeoit Growth __M* ZL.7ri+*2f ‘JAB 

|W Q 40 “0-3 2_U . --- 

CrimHteh.DtsL—EB.9 . 3*5rf +o3 6.67 Klein wo rt Benson Unit ManagersV 

CTes Reserves (29.9 3Z*]+*2] 428 20. Fencinrrh Su E.C2. m -*23 0000 

Ditcredoosn Unit Fimd Managere “5 — ! 4 70 



' 22, Bloomfield SL.EC3M7A1* 


_ 28- 

Da 'A' Accum. 


-J95.0 

_Ul5J 




*1408*485 


OKH-UuKFOAe. 


4.70 


££ L & C Unit Trust Management Ltd.* m*gsp»m 


B.4 

6*7 The Sock Eclumw. EC2N 1HP. 01-588 2800 ill* 

(809 83*1 J 324 [AccumTlKjtM 19L5 


; it Nor. 28. Next sub. dw Dec. fl. 

Brothers & Co. Xid.V (aHz) 




Vac Brqtxn D.T. see Midland BL Of. jSSSU^nrities Ltd.f(aKcKg) . MiG>j/f.s^-^gB7 
Elp li tas Secs-, Ltd. (a) (g) e3Gam^cSL.EduiburshEH22IC. 031-2283011 Bn 4 

41. Bisbomptc, EC3. 0WB82831 Sects Remaices- ._ 1652 7Llad -L3| 122 MAG RecoTAcc. ZRL289 

Preciwrive PD3 53Jaf +0J1- XM fAwum. tmilap-^. WJ 7^| ..._ 1*2 

^ m i GiH And Wurranttr. Z&S 29^ ... <n 3.40 

Equity A Law Uzl Tr. flLf (aXWft:)- Hie* Yield*' 374 «.m 2220 

H.+h 04M23377 (Accum. IHutsi— 432 4b*M ..... 1220 

MSURCX 01^82^1 SD*|+«4 «7 l“ 

Z.4 in Ztounllngton Unit Mgt. LtlLf • "■ *TU«*d«y. ftWednraday. M Friday. «nnnad«y. 

Nat mix dor Dee. H). »-7. irriand Yard, EC4B5BB. .. 01-3486071- Legal A General Tyndall FnndM 

SM4 —+•[ 5-M 18, Canjmge Road. BristoL 

.J iai Dis Unit No,. 12 W* «7.« J 4.98 

!atc.E.C*. 01-5888280 fM+idl*’ Pmn» Unit TV Mtfnrii Ace. Unit N ot.J3._.£L* ^ 590] — .] 4.98 

• Nov 25)114.4 12LM [ 723 

Nov. 25 4127.9 u£3 1 3*3 


^Uem Uritt Aim,. LU. (BW 

M&G General -02&4- 135^ +L£J 5*3 1 FcsnJUlnSl-, hUnchest'r 

lAecum. UniUi — b.742 1063 -t-TZ S63 Prilcan tkritm [55* 

H&CSpccnd Q132 320 Orf +53 532 

'^SmSE ar=rlr 7 % Twpetnal Unit Trust Mngmt.v (aj 

” +£3 730 *8 Hart St-' Healey 00 Thmco 0401388*8 Scotfu 

+12} 822 P*pet«tGft0Ui 1 91.8 98. B| .. .J 4*8 ScflUncmne. 

1=2-3 822 

2jH' * “ Piccadilly Unit T. Mg re. Ltd-V (aMb) 

««* 20 Ceptiudl Avenue, EG 01-8288905 

449 Extra Ima anc—. — [28.7 384+0211850 

3.69 - lucerne fi Growth— £26 .2 284 +*31. 420 

3*9 


Prcm.4, Butldlnfi — [?2-fc 

xSaect Grih." (85.7 

u Select Inc." — |*S I 

afCommedil}r Pn. ..J164 9 

Prices at Nov. 20. Next sub 

**Pncra on Nov 2S. Nest mb day Dec 


Save & Pnr a per Sccs.9 

Capital. 127 7 29.71 «02J 

Fin’d al Sec. Fd. — 562 WJc+Oa 

tnved meat Tst ZL3 221 -B.il 

(rlEp'an Cth.Fd.— .. 76* 822c -03 

11 Japan Gih. Fd— 705 755 +D5i 

(ril'-SGth. Fd. - bkO 70* -1 

General Ihiiis M2 366 +0 

Hirh Yield Units.— 43 4 46« +0 

Income 15* 37 5 +8 


lAcrum OuttM - 148* 

MAGDIridentt , 79* 

(Accum. Unltsi - 132* 


.'jate Progress ve HgmL Caf SeomLwd^ — 5 fa| 

oiJB8«H8 Friends’ PiwdL Unit Tr. MgnV : Nitixfdar fed i£ 

Plxhm Krd. Doridnt " JM85DS XMUlne Aijmlahtr atTim JJ 4 



Ltd* 

rcbSL.RC*. 


;;^is w\? 
UMir 


. 115J. 

Not sub. day Dee. 4. 


Friends Pmr. TRs. _t 
Da Accmn. c 


war.* 

G.T. UDtt Managers Ltd.? 

181 SL HarUna-feGrand EC3. ' 

01+£»«»0 GT.O y.IuC— p 

— .1 227 g.T. Inc. Fd. Du- 555.7 

-I U2 aT. U5. & Gen .-—U232 
-J 7*1 GT. Japan ti Gen HW3 


M&C Extra Yield. 554 

LAccum. I'nllsi 638 

S6G Japan Ace.— 1029 

HbG Earop. Aec 47.6 

MAGAmer. Arc. .- 315 
MAG Auu’sa Acc. . 48* 
M& G Far East 'fl-.. 322 
(Accum. Units)——. 33.0 

MiGTnislee 100.7 

(Accum Units)..— . 1683 

ChriTsDeC.2 1113 

Pas’ll. Ex. Dec. 1 — 92* 
M&GCanv. Grth__ 4L9 
Clyde General BL2 


♦GLPensEx-Pd. .(1083 



REGIONAL MARKETS 

r'~ •' ring the merger lost year of U.K. stock exchanges, a selection o£ the share 
irlousjp shown under, regional taeadingai* presented below with quotations 
m. Trisb issues, most Of which are not officially listed in London, are 
I- parately.'and with prices u on the Irish exchange. ' ' 

Shiloh Spinn_[ 25 
SmdaH(wm.)— I 50 4— 


w.20p 

ung-l 



«f,-fcSrad 


+5 


Gralg Ship. £1 .. 
HallamSteigb lOj 
EDgsonsBrew- 
Lo5lSrin-£l— 

Holt 0Os32Sp_ 

Kleen-e-Ze — 

lovetTs Slip EL. 

NThn-C 

PJH-A- 


Peaice(C.E)_ 

Peed Mins— — . 
Richards lOp — 
BobbCaledonSL 
Soyereiaijp— . 
Sheffield mek. 

ShedRetreinmi 


320 

■•MM 

6 


95 

i3 

120 


260 



1 T 



95 

.... 

90 


3* 

^ 

80 


- §. 

L 

1?2 

i|i|M 

36 

„,g,„ 

■ 7 


65 


MO 

; 


nqm 


ACiance Gas(£l)j '75 • 
Carroll CP. DJ-.I 132 

Clondalfcin 1 . 53 

95 . 

» 

-29-. 
78 
40 
78 
10 .. 
63r 


; Concrete Prods. 
Goodbody (£U_| 
Helton tflldfiG.) 
Irish Distillers. 
Irish Wire ■- — 
Jacob — — r — 
Sonbe am .- .- . 


Unldaxe, 


'iM 


i+i 


ADERS AND LAGGARDS 

' lowing taWe shows the percentage changer* which hare taken place stow 

■- 33, 1974, la the principal «nit» sc cl fens of (tie F.T.- Actuaries Share 

- ( also con t abu the K.T. Gold- Mines Index. . > 

i and CeastTPCthMi + 285-58 Electricals L +13L45 

- (Brokers) 4-197.72 industrial Crods i +12957 

-_j. roterino umn Investment Trusts ,.... ... +12433 

«t art Cworiitfl — +TOJT blfl|niBn! (Composite) +12LM 

, I Distributors ..... +1*758 Machine Tool* Z +12217 

..... +I73JW Breweries +120.97 

lalcrials _i +173*2 Stores ..._ +118.95 

Goods i Durable) Group +16134 Financial Group — +U&52 

s and PtaUnhlRg +16L23 Pachaglag ami Paper +110*8 

, Radio and TV +16A» HI re Purchase +102.77 

Games +162*1 Consumer Goods (Non-Dvrable) 

ods Group — +147*9 Group i. + 95.72 

idactttritw +146*4 Dbcamt. Houses + 89*7 

i (General) +145*6 Wines and Spirits + 8605 

Goods :. +144*4 Office Equipment - + 83-26 

(Life) +1057 Shipping .... + TUB 

Boults, Issuing Housds +142J5 Tobacco — + 75*1 

+10*0 Property + *0*5 

+137*4 Tins + 57-70 

^ +137*4 T«as + 4332 

Dim +13S*T Rubbore — _i + 31-6) 

Index +135*4 Mining Finance + 24.95 

i (Heavy) — ;..... +13L69 Coppers - 3236 

trtex i. +131*6 Gold Mines F.T. - 3539 

' nreutage ebunm based on Tuesday. December X 1075 indices. 


ial link to Europe plan 

■sribility of moring goods on tftelr structure plan tbe council 
r from Burton-on-Trew:, says the development of barges 
straight into the Con- which can sail into parent ships 
canal system if the River and then be launched into the 
ire developed is stressed “ rapidly expanding ” Continental 
touth and Central Derby- canal system means that water 
inch of the CounaT for transport should now be fully 
ection of Rural -England exploited. It was . the cheapest 
vrt published yesterday, possible, method of moving goods 
'? officially to the Derby- and its use obviated - 'the use of 
iinty Council to comment more land for roads. 


lATRES— Conf. 


THE TOWN. 01-734 5051. 
>. Dining -rid Dancing At 9.30 
tnue SHUT TEMPTATION 
: It PJn- 5ALCMA JONES' - 
•penms Monday next : 

ROl* HARRIS _j_ 


LE. 836 gpOB. Evngs. at B.O. 
i Sata. and Bxg. Day 5 and B. 
■Mrgarct LOCKWOOD. 
an EM AN, Barnc INGHAM 
DOUBLE EDGE - - 
• tua riereredt wi>o-dva-K 
8, Men lor years.! 1 p. Tel. 
rby siNets NOT affected 
.MAS Parking restriction* 


PALACE. 834 1317. 

)■ Wvd.. Sat. 6.00 and 8*5. 

MIKE YARWOOD 
The Time of Toor Lite - 
rcatly woyaplc revue.’ O. Exp. 


TEA. $34 0483- 

7.30. W«L A 5a'. Z.30. 

SC.K t f i ’3 l ThMtre Prod. 
KXADW THE STAR 
i Family cnristmai; Musical 
Mats. Dec. 26. 30. Jan. 31. 


fOOL, few, Dec. 18 
■FABULOUS JCE PANTO 
TICK WHITTj NGTCN 

Daily J 8, 6, Dec. 26 & 
I. 5 * 8. Ctithtnm 8 OAPs 
iwa oerta. Di-302 -1234. 


OOEON. HavmariOK (030 2738-2771.1 
Dunn Hoffman •‘LIENNY** <Xi. See. 
hroBK Wk. -2-00. 5.15 B.stf. Sun. 4-30 
8.30. Late show Frl. A Sal. 14*5. All 
seats may be booked. 


OOEON. . Leicester Sauam (950 6111.1 
■TanipDrarily - closed for redecorating and 
refurfajsMns. 


PLAZA X,. Reotnr St- 839. 6494. Box 
Office open- II' a.m. to 7 o.m. tnot sun.). 
GONE WITH THE WIND CA1 lt> 70 mm.. 
Progs. Sap. Pe ris - Daily -2.15. 6.50.. 
All seats bodkaMe. 


Prince . CKARL85, tele. Soj <37 ai»i 
2nd Great Yw._ 

EMMA Nil ELLE OO 

S«>. Peris, niy. One Son.) 2*5. B.iS. 
9.00. Lie.- Show Frl. & Sm. 11*6 Seats 
Bfcblg ye'd. Bar." 

Mint, Leicester So. 437 12M- * 1 i£X? 

OF THE CONDOR £AA). Progs. Da«». 
1.45. 3.50. 6.10. BJO; 


SCENE 1, Lett. StL (Wardoor SL) «3 
4470. Cont. Dly.- 12.30. Lie. Snow Frt. 
A Sat. 1.1*5. Ken Rnsril's Liatonwnja 
(X). Progs, 13*0. 2*0. 4.45. 74)5. 9*5. 
Lie. Show Frt. 6 Sat. 1 1 *5. _■ 


• L A- - . B3 0 M92-776S. 

’.00. Frt.. SaL 6-15 8.4S. . 
tn Pfav In London," vogue. 
IAT THE BUTLER SAW 


THEATRE. 437 6312. 

A RAY MOND omenta 
LETS GU LAID 
Nightly at 7.00 ana 9.00 
1 SENSATIONAL YEAR 
.-*' wd— ChrlstHtis - Dev ~qn1yr . 


I-S. 636 3028. 

.'*■ 8.00. Sals. a.O and 8.0, 

^ 5LGUO. RALPH RICHARDSON 
-,-onal Theatre Production 
HAROLD PINTER'S 
NO MAN'' LAND 
•.-'Wed try PETER HALL _ 
ACTING AT I TS HIGHEST 
/ic Unr Old WO. 




„ 928 63G3- 

8 CHARLEY'S AUNT. 

News Must end Jan. 24. 


- CINEMAS 

* 2. Shaftrebur* A 1 
. All Seats Bktofe. 
. QHltp (ID Wtf.- * 


re 836 MSI. 
Sun. 


. s.io. {Luc 7 dnsj' 

Hi OMlh (A) WV. & $vn. 2 00, 






larzon Street- W.i. 4H 7737. 
FOR ALL* SEASONS (ID. Film, 
not Suns-).' 4.1 0. 6*0 and 
Wed. Dec. 10. ' 


f? 4 


ft 


Leicester Sauare. ROOSTER 
(U) Progs. Dully 2.30. 5.30. 
PbrfL All seats baokaoic. No 
kina*. - • - 


&OU ARB THEATRE. 950 S 2 32. 
! Peril TOMMY IAA1- .The 
at the Year. Sen. pert*. 1 20. 
1 Sun. 4.30. S 00. All ants 
■joked. 


SCENE 2. Lett., SC. fWartOW «+ 439 
4470- ConL Dty. 1*S. Late Snow FrL 
A Sat. 10.55 WhaPs Up Doc7 (U) 1-15 
5.10. 9.05 FreoMe and the ,B*»n (X ■ 
3.05.' 7.00. Lte. Show Fri. 6 Sat- 10-95. 


SCENE 3 Lett. So.- (Wardour S9 4W 
4470. The ToweniM |i*tn» (A, Seo. 
PerfB. DIV- 2-00- 5 20. 8*0. Lte. Shgw 
Frl, a sat, 11*5. Seats Bhbje. AH P«- 


SCENE A. Lo4. Sq. Wardour SlI 439 
4470. 2nd Yaur. Tha Exorcist (Xi. Dim- 
led by wriUam FriedMn. Sap. Perl*- Dly- 
12.30. 3XM. 6.15. 9.00. L». SB3W Frt. 
A SaL 11*0. Boa Offices Open Dly. 10-8. 
Sun, 12-a. Seats BMjie. AH Penn. 


WARNER WEST END Lett e s ter Square. 

439 OT94. - 

1, Telly Savsfao. .Tame* Mason. Robert 
Colo, inside- Out TAi.Sep. Progs. 2. m 
S JO. B.3Qv Lata’ show SaL 11.00. 
2- a KenKUEse'-l FNm Starring Roger 
Dourer Uszratnanla (X). ConL ' Prog». 
Wtc. 1*0 3*0. 6.00, 8*6. Sdn. 3.30 
5,50. 8.15. 1*te show Frl. & Sat.1t -00. 
3. Dirk. Bogarde. Ara Gardner PerinJ*- 
sten to Kill <AA1. Sen. progs. 2.30. 6-30, 
0*0. Lace show. Sol 11.30. All seats 
may be bdeked. - 

4. Yantai. Sin tX). Cont- ProOS- 2.20. 4*0 
6.P5. 6*0- Late chow Sat, 1100 


ART GALLERIES 


RICHARD GREEN’ GALLERY - 
i6 Dover Street, WT 0M93 7997 

Christinas Exhibition 

of. Paintings ynder £2,000 

D aily 9 JO-6 Saw. 1Q.00- 12.30 

BEDFORD HOUSE-GALLERY. BERNARD 
SJNDAL* SCULPTURE. 1« Kenslnptoa 
Church Street. W_S. 01>22B 0156 - Tue.* 
Sat. IQ JO-100.' 2-00-6-00. 


ROYAL MINIATURE SOCIETY. M*U Art 
Galleries. The Mall. S.W.I. BOth Anowgr. 
sary EKldWtHh.. -10-5; HU. 10-1. .UnHI 
16 Dec Adm . Uto. 


28 Thztomorteb Street, EC32AN 01-2361191 CJvdeUi chine." 
Lao Cap. Fit nd plB 546J +0*1 641 (Aberan. llni W 


(Accum. Units) fe51 


1484 
84.6 
139.9 
S8 4 
’ 102.9 

m 

SIM 

582 

736 

136.5 

587 

67* 

1096 

507 

S3* 

S1.1 

342 

351 

106*0 

1776 

w 

444 

54*4 

698 

65.7a 

934 


+0.9 
♦1.7 
+20 
+0* 
+ 0.1 
+ 0 * 
+1 1 
*0.4 
+04 
+0.4 

+03 

—02 

-02 

117 

+ 2 * 


1021 

m 

+0.41 

+ 0*1 


0*1-236 5885 S«*&Ks Securities UtLV 

57.71+031 5*0 Scat bits B33 3591 

Scmytrid MB . 437 

Scotcnw.b «20 CSDc 

Seouhwra 383 410d 

_ 2063 217.4 

423 <46 

0-Sca.Bx.Gth. 1690 177.M 

Scot Ex. lid 1256 Ul*d 


•Prices H Net. 



laL CCSSUCKT. t 

Invcs.Tn Shares. . G6.2 

lav. Second C«B- _.H7D 

Invest Trt t'niu [22 B 

lr»e-lcr*G-^»T . P?9 

Hin'ralsTst |504 

X<B- High Inc . B1« 
Jiatenrcl ResVFrs- HE 4 

,\rw Issues J23 8 

N .Uncc. TH 124 4 

Plan Hi™ 36 3 

Pi+snalTst [371.3 

Prop.il. Sham „ Hi 

Prtn’:d«ir IV7 «l 

SrOUithTM MSS 

Security First—, 5S 1 

Shamrock >43 B 

Shield 39 b 

Sirius change 19 8 

L'nit'D’. . 139 2 

Uniiemd Second 58 4 


Stewart Unit Tst. Manager! Ud. la) 
45. rbarlotlrSq , LdirhurcL (GI-S8Xr71 
Stovnt Aiunirau Fund 

StaadcnJlmts .. . 143 4 47.01 I 273 

Accum. l'nlta 145 8 49 71 . J — 

Wlthdnnra/ Coils . {390 42 31 -f — 

Scmrt British Capital Fand 
-SUadsr+i »13 102S ... .| 2.77 


Bar]feb.Y.iNnr. 27] 

■ Accum I'nibi 

Back hnmDtc.l 

i Accum. Unit'’ ... 
CmcgkpNct S... 
lAccura Units'. ,. 
Knrirdti'ur Dtv.2 - 
Ulcn Pit ; .... . 
i Accum r.iiLi’... . 
•ifetieMt-r Nw 20 
Lit Bnir-c [tec Z - . 

Morlbcrti Pit. — .. _ 

lArcnn t-nlU 

UlTiiBDcc i . - 

i Accum Units • 

Mirlln Vd Vs 27 

i.Arcum. I siW 

vm i;m t>rc a_ 

i.irrun t’aitii 
Ynebc YU Dec 2 

Wirkroiior Kn 27 
i Accum. I nits* 


Trident Trusts (aUgl 

SehlreiBEer Trust Managers (Ltd. . 

1+1. South Street, Dorking iCatW MUI 


' Aram can r.nnrtb .. B7 8 


I net one . 
l (^Withdrawal. _ 


intl.nnwth. _.W5* 

’•Ml Yield” £52 

IMLCnwib h5 7 


34 5 

BBS 


29.9 -04* _ 
367j -0 If 1008 

48ri-0.il 3*5 

ai-tn - 

17 1) -Ql| S3! 


Tjmbll KniuKcn L14.9 
I A fan > nec Road Bn slid. 


Accum I'nita. 


[942 


U7J 


Inc. Im line .1 . . 
Ix< Arc l+c n 
i.'-ap Dis rus? a . 
Ita .Ace Di-c.3 . 
Km lb- Noi is . 
Ife Arc.N.n 12 
CasiycW Siv M _ 
Do. Ace \ra . "51 . 

' IijLEtp 1.1 Dec 3 

Do. Arc LVc 3 .. 


Inc IKt [tv ; 
[V Acc Per ; 
Ihp Dis Dec. 
ltd ACC Dec l 


87 6 -tO; 6 64 


nr 4 

1)92; r 1 oj 

664 

916 

962, — L2! 

111 

1188 

1T4« -till 

429 

8(6 

85 Sj j 

466 

1010 

106? 

466 

712 

74 if -0 6. 

415 

Cl 4 

bS -q»4 

4 55 

140 0 

199 bj -I'ta 

494 

195 8 

205 H -0 5 

48> 

id CffmnvV 


1184 

1740 .. 

1 77 

147 4 

1S4 2 . . 

577 

944 

40 8 ._ 

SttS 

1080 

1130 . . 

385 


Next sub d*r Dec 


j™ Portfolio Fund Managers Ltd.9 
9 79 MCtatartOMffgB.BCiMsir oi-es: 

9 79 Portfolio Capital —(35* 

107 Growth with Inc — HI 8 
3*7 Privet erortloiio — ^.1 
226 SbcnlcyFOrtTJo— P9J 
240 

Practical Invest. Co. LhLffrHc) 

2 67 Europe Hi. WldTT. Centre. El 01-8238893 

667 Practical Dec. I [114.6 121« -LS 5.61 

7.67 Accum. Units 1 1570 169 3| -Efl 1U 

5S9 

J« Provincial life Inv. Col 1KLV 


J. Henry Schroder Wagg & Co. Ud¥ 
120. Chesiside, E.C2 


Cbfatal Dee. 2 

i Aren m I'nitsi 


m 


ns 

+021 

409 



558 

+os) 

609 

General Dec.3 _. 

54 4 

781 

-n ti 

436 

• Acrum. Unitsi. ... 

K? T 

64J 

+o5j 

388 

Europe Nov. 20 

tArrun. Ibiitai 

»9 


P’rUChj-. Nor. =5.1120 0 - 


‘Spec. Ex. Ntw 11 


needier)' No*. 11 _pzi2 


01-2425252 
.327 
327 
746 
746 


3U San Alliance Fond Mngt. Ltd. 

635 5s9 .Aliianre P m- . HrrUiam 040364141 

W "FJxemja EqjiO-T-J[1325 2S88( .. . | 479 
“80. GntriiRiiie r A. -VIcshuiT- C2W 3WI 
VThe Fannie Fd J66 7 78.9J . •_ |> 520 


TSB Unit Tst. Managers Ud.9 (jl 

=1. ctunlxy H'm ■ Audnv. t. Ilonli 0C64 SUW 
UraluiEk in ODM OVCS2.3 
thiTSB tieneml 1316 

i hi Dn Ac mm 1)73 

TSR Scnili.-.li Bfi5 

fbiPo Arcutn.... . 159 2 


J3 8.' *83 397 
48 3 *031 \m 
616^-nij 32) 
62^-t'I 3 2) 


■H)J| 406 Trt - UMW«I 


* 0.6 


1219 


Far Ux exempt lands cniy 


■Price-, an Oct 12 \nt cab dby D nr 10 


lister RankV ial 
W arias Sirrct. BrlJjsl 
ihiUlucriirwth |M.I 


(KS2 3523! 
32 71 +0 71 4 07 


406 7-3 Rrtmu Bids*. U.-4AIF.I: 

2 63 ^2 BO Gatehouse fid. Avleshuzr 
2.63 Target Caramndit}' .124 2 
434 Target Financial .. . 

404 Ton:ctBqui1r . . . 

S22 Target Ex. Dec. 3 .. 

S Do Acc L'nite_. 

Targrt Growth— 


Scottish Equitable Fnd. Mgr* LULV Mv,*: 


5.73 


2SSI. Andrews Sq_ Edinburgh 


031-5508101 

5-73 *22, Blaho(afrie.E.C2 01-2470633 loccpwPnt ls fs a 42*1 .. .. I 560 

971 ProhfleUbto_— W9J 63. D -0*| 3.05 Ufli «9| \ 5*0 

9.71- High lacotnu — ~.|78* 75 *m +0.q 8.40 Dealing dan Tnesdar. 


Do. Reinv. L'nils 

Target Inv — - 

TKtPrrf Noe. 28 — 

Tgt Inc 

TfitPrrf.. 



0, mmW4i Trust Acroant & MgmL Ltd. 

... 5-8. Hincuc Lanr. ET3V3DX. (1I4C24S5I 

645 


Friars Hue Fund . 

final Winchester 

fit. Wnhrr Ovm-uh . 


w 

'16 A 


Wider lirib. Fad. . .pi 5 


Du Accum. .... 


P31 


Kiefer Growth Fund 
5-8 Minclnr Lone. EC351 3DX 

inrameVniu 1215 

Accum Celts fca.l 


fcfg 

4 74 
4 74 


0l«21i4M-i 
22 71 . t 4 74. 
24J| . . 1 4.74 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 


The City of Westminster A$sur. Soc.¥ Hombra Life Assurance Limited V life & Equity Assurance? 


1-3 Sl Paul ’> Churchy urd, EC4. 


Equity Fund 

Z8L2 29.7 


U42 1203 

111.7 . 117* 

646 68* 

109.7 1155 

HQl8 1092 
1203 1265 

58.8 . 619 

uwfc . in a 
1173 123.5 

Property Acc 

Selective Pond 

Convertible Fund — 
VSfoneyFiind-— _ 
Pens. Property— .. 

Pen. Selective 

Pena. Security — 


01-248 BUI Cn9don.CR027A. 
First Cnll_. 


O1-4&408S* raid Paris Lux. London. W) 


562 


3d = 


♦Fixed InL Fd 
UacnhroEquI^. 
Pmi w t l dL ,, . 
SlmreffcdCNi — 
MflnreerfAcc 


1092 

124* 

1203 


The City of Wminster Ass. Co. Ltd-? Pa*. redcap— — 
Crqydcn.CRaZIA. - Ol-OBtOGOL 


Albany life Assurance Co. Ltd. 

01-4875982 

10171 

104 JH 


WeaLUV 

LandHk. 

fternlair 

OPLUAFlL. 


31, dd Burlington St, W.L 

yGldJVkMcy Fd 196* 

YDol Accm n. . 98* 

yKfjuity Ftrnd 124.4 

VDbAccnai. — _ X27* 
VPranertyFtmiL- — *5* 

TOa Accmn: 973 

VTlxadlaLRl — 973 
VOo. Accmn . ...... 99.7 

YtffpIelnv.Fd. U56 

WDq Aroim. UU 

Otd.Mon.Fn. R» 

Da Accmn. — . . 1015 


Investors OpL Bd ..... .. 

4iEQulty Fund (375 


^bunr. 

342 

138.1 

XU* 

39.4 


BSl 


Fen. Ma n Acc ■ . 
*prai-Fi Cap. ~ — 
CiP. : F.I.Ace — 

■Wfen. SJS.C»p- 

♦Fen. BA. Age..— . 


. 1085 
1233 
140* 
165.9 
1455 
1715 
110.7 
118* 
1036 
(107.9 


U5*| 
1312 . .. 

126.7 .. 

1143 

1292 

1482 . . 
1747 . .. 
153* .... 

180.4 .... 

116.7 u .. 

124.4 
1093 

US* v 


01-4890031 1 Olympic Way, HA0ONB 01-0028876 HO Bex 4. Norwich NTH .INC. 


Norwich l ; nIon Insurance .Group Scot. Willows' Fnd. & Life Ass. Soc. 


- FcLIoc— 


Second Gel 200 

eMcureHrt. 300 

Gilt F inv) 23 0 

/Fund 195 

OIlnnsltFund UZ5 


.Td.„..)67* 


27 S -C 51 
215 +05| 
320 . 
25C . 
210 

1005 .. 

71*1 .. 



life Assur. Co. of Pennsylvania 
30-42 New Bund ft.. W1Y0DQ. Ol-VUSSS 

LACGP Dn)». _p73 812| _...] - 


Prop. Pex Fond — 97.7 
DoScism—— 100* 

Fix.lm.Fen M0.9 

Dn-Acciim .... 1035 

SPplcInvPms 1217 

Do. Accoitl — ..P24-B 


13U 

134.6 .... 

1002 .... 

TJOA 

KT>fi 

JM.« 1 _ 

121.7 

IMS . — 

104* 

106* ..... 

ares 

1853 

1062 

108-1 

12BJ 

1314 


Second M a n ag ed FudV 

Ferimnc. Dee. 1 327.9 ■ I — 

Balance Dec. 1 025.2 __ 13L7J Z-l — 

GtcndDcc-l 1 100* I __.J — 

rftbc nraoC 


Hearts of Oak Benefit Society 

EnatcnHnndiLonri(in.NWl . 01-3875820 

Beta of O ak .. 1 ” po* 31*| 


Iipyds Life AssaruefV 

BK. LeodenhaU SL. BOM 715. 
MR Gth Dec. 6_ 1 *40019 


- valumtoo day laat wortdn* day d the north. ^ jamwrel Ufe Assur. Ltd. 


Commercial Union Group Hrn&Knmnitt— 

SL Helm’s, 1. Ouderstisit. EC3. tU-7B37500 W« XjlMn.\ Ml S 

variable An_Ac_lft5 j 35.46 I J 

Da Annuity tta— I 1330 | — J 


Opt-3Eq.Nov.Z7_ 922 
Opt. 3 Hot Nov 27. _ 105.9 
Op5HrtdNov,27_ US* 

NLA Tower, AtUseambe BdL, Croy. 0MS8843S5 Oi«J»p FdNax 27~ 1*45 

♦PnMnM Nor. ttu. 1323 


BaMaacyFd f 


AMEV Life Assurance LULf 

Alma ere. Atari m^Bnsata 

Triad ktanuHd 01*7 

Triad Mrd*’ |96* 


Atlantic Assurance Co. 

See under Propaly Growth Ass. 


Confederation life Insurance Co. 

120. Besent SL. SOB BAY 

VBquity Fond 1 

IManagriFind^.. 

Penonl Fen Fd 
RriSric40tm. Eqnlor Pen. Ftotd 
“ .._.J — Fixed lxu Pen Fd 

J — Monoaed Pen. Fd. — 

Property Pen. F d._ 

VProtected In. PoL 







*06 






- .j 


—a... 

266.42 




Imperial Life Ass. Co. of Canada 
Imperial House. GuDdlard 7IZSS 

!J Sl '""J I 


0PaaEqEUNw*5_ 183,7 
*PenPpFdNo»I5_ 108.6 
qPaiFxdln Nor IS.. 122.6 
OPnDpFcL Nor (1222 



Nr Mn Fd Doc. M1349 
NnrJBaFd Dec 3_ 2P6 5 
NiirPrFdnec 3 ’. »3 

JiorfxJn Dcc.3_ 488 104 

Nor I’m Nor IS - . 1285 

Oaklife Assurance Ltd.? 

4& Vutdrar Rnad. SHinRb Td. 35918 

Oakllie Mon. FcL |122.7 129*1 . ...| - 

Phoenix Assurance Co. Ltd. 

+S. Kin,- William st. ECTP 4HR. 

Wealth MJ 

' S‘ r r £: 7 

Et’r. Ph-EqF. 157.0 

01-0230821 Pr ®*»- Ev»**y & Lift Ass. Co.* 

1 19.-Cnnrfcr4Srcrt, Will 2AS. 01+800857 


OCO3S2200 0. FL /\ndrrvr'K Sq. Edtnbnrgh ETC Z\’P 


-JW3 _ saai +06J - 


Inv. By Srv.ZB. .13905 299*1 | - 

Slater Walker Insurance Co. Ltd. 

30 Uitmricr flood, W'12 ni-745BlIl 

Scl.Mk.VdCp Lint... K7* 5B0) +05 - 

Sd.MkFd.SLl'nL .. {74* 7B.7I -0-S - 


San LlTe of Canada (U.K.) Ltd. 

01-828 SOW 2, 3. L, Cock-pur PL. SW1 Y 5BH 010305400 

Maple LL N«.n- 28 . | 141* J . I _ 

PmmLPnJFd 1 13*9 |...| — 


RfcL SUk Prop BdJ 

DaMon-Bd [ 

Do.Equ'f> ML— - 
Da Fx May. Bd. FdJ 
Dp BbI At:. Ser.Tl 
Gilt EtL.fc Go-. See.] 


1481 

M.0 

MB 

1156 

992 

1005 


Property Growth Assur. Co. Ltd.V 

lit 'tvemnmxter Bridge Rd. 01-0280381 

1515 ' 


Pmpeny Gnnrtb 

Apn cultural 


(XI -437 0040 Grth.FdNav.m 

Pn.GLFdNov.2a_ 


The Indfridoal life Ins. Co. Lld.V 

IiMfivldusi Hae. 45. Sstb Sl ambcio r ne. 


CornfaUl Insurance Co. Lld.^ 


_ BK2MUT 
_ \ Fixed Ibl Dnlta 

\ Biyiify (h tH* 

’^operty Units — 
Manased Units— . 
Money! 


Barclays life Assur. Co. Ltd. 

2S2 Romford Rd, K7. 

Barclaybonds (89* 935| -0.4) - 

Current nnK value Dec. 3. 


32, ComhilL K. C5. 


Capital IW. 15_— I 98* ’ ) — 4 — 

01-555 mi GS Special Nov. 15-1 39* 

Mn-Cth-Bn Nov. 30 J1Z7JT 


01-8285410 


UdE 


♦Capital. 

tfnonfe. 


90* 
75 J 
1OT.B 


.□00.9 


1235 .... 
MS* 

m* 

11*5 — 
107.1 ... 

uai ... 

9<* ... 

793 .... 

1072 ... 
1113 

■ 106* — 
12S* .... 
1053 ... 
110.7 .... 


M & G Groopf . 

3Qliayn.TowCT HOL BG3R8BQ. 

|90* 95*1 

117* 

94.7 

_ MM 
[723 76N 

MB* 103 T 
□26.1 129« 

.. . SS* iua 

Gonr.0ep.Bda .(102.7 105.9} 


SherJej F'ind 
HquitN Fund, 


Equity Bd Nov. 27_ 
Family 76 Nov. ST— 
FnffyT7-80Noe. 27 


E^atbairae 307)1 Fm!y81-86 TJov 27 


JoLBda. Nov. 27..-.. 
ItaiaL Bds Nor. 28- 
Fera. Fau Nor. 28— 
PrptJ-Noy? 


Beehive life Assur. Co. Ltd-V Credit & Commerce Insurance 

TWmnbmd^ECa. 01«312B8 - -951l*Usf #1MB #**»**>»-*?■' 

MvrttwtM 1 hu. off J .,-.4 — MaQacedroa— N7J5 wlhj-G-ISI — 

1 , Investment Annuity life Assttr.V 

Brandt* lid. ' Crescent Life Ass. Co. lid. o. jxev«eux Court. m* 


_ Magna Assurance Cmnpany Ltd. 

— 1$ Chequers Sa. thetriefe*. Middx. 53181 

T_ . B U Qd i nR Soc-Bd [ 1095 1+0*1 - 

MapuMre-Fd | 120.6 | —.4 — 


Mcnn' Fitnd . 
0F60S-KBB ♦Retire Annul sy — J 
♦Iraovd .\nn'ly. . 
AUanri c \motibw 
A ll W+hor Ac. Lis. (104* 
V Al I WeoLhcr Cup — 1D2.6 

War Fd. l u. 

Pension Fd lit 

Cent Perx Fit 1 

_ C oerv Tt-fly Cap n 

-02| — Man. Pena Fd 

M-m Pens Cap UL 

is. Fd 


1315 

554 

1356 

1153 

1350 

U45 


am ^ 


Target life Assurance Co. lid. 
Turret House. Gatcbouae Hd. Aylesbury. 
Becks. Ajlestoury iCCOffi 3041 

Sian. Fund I nc_ — . ] 

Man. Fund Arc... _ 

Prop. Fd. Inc. 

Prop Fd Are. — ._ 

Prop. Fd Inv. 

Fixed ltd Fd. Inc 
Don Fd.Are.Inc_. 


586.7 

91.7 


962 

101.8 


91* 

973 




1050 



930 J 

.... 

977 

1032 


972 

’ KEM 


549 

590 

+02 

495 

532 

+02 

950 

100.0 

. ... 

SO 

100.0 



U81 
102.7 
103 7 
1087 
109.1 
109* 
109* 
309.0 
100.9 
100.6 


11031 

ICBOj 


Tnensinternationa! life Ins. Co. Ltd. 
2 Dreams Bide-. Xumdon BC4 INV 01+056407 
Tulip Invest Fd 1100.6 106.01 ... I — 

Tridenf Life Assurance Co. LUMP 

Rnulmir Hniv. G'uasle. 0422 36541 


30.FancbnrehSL.ECa. 

’P W^I|| 1 ?104IH# - „ [ IPfl 

Canada life Assurance Co. 

Hfeb SU Batter* Bar, Han HBsr 5U22 
GrireAbM.Dec.L_l 46* | 4 — 

HetUAFdNcra.8 | 98* [ — 4 — 


: Bnorwtck Ham afctahd. Bertat Mdnhd.34655 JJon^ulty Frd..- 

85.0) — 4 B58 Crex Pin’d Inv. Fd 153.7 63*1 "- -1 — nian Erey FP At] 


Crusader Insurance Co. Ltd. - 


87* 

IBS* 


60.7 
•116 II) 
■ 6*2 
71.9 


lion Fran. Fund., 

UonHifih Yld- 
14 on Eqty. Pen. . 

Bawrin6BldaB.TBwtTFl.Et3. . 014QS8031 IjS! \7uS> Pre ! , 

GUl Prim Dec. 3 — I5S.9 624 1 — lion STgd Gtb.Fd.ta* 56ri 

’ - f ’ Lien U-wL Cup Fdfg* 484 — 

^ Assnranc* Co. lid. 

Eagle/Mid Units — (37.9 39^+051 6*9 » 

BlncCtd Pee. 1. — (56.4 89 

Mttffy tfH Fund 1*37 J 

General Portfolio life Ins. C. Ltd-V Prqp.Mod.Pcc.i_.p3lA 

eOBartbalomcwCL. WattbumCTiBa. WX31S71 Ptvp. Mod GUt. J13W. 440. 

Pordalio Fund 1 104*1 I — 4 — 


merchant Investors Assurance* 
125. HI eh Street, ttvydon. 

01-3035887 Ccnv. Dep FeL__ _ 

MoneyMrkLR 

Urr. inv. Nun. Fd 
Mcr. Inv. Fty. Bd — 


_ Ojulty Pent 

Goov. Dep. Pens 

_ Moo. MkL Pens. 


1126 


1303 

HMl . 

794 


1086 


460 

+i!dl 

1071 

11M11 

926 


1295 

+za 

1137 

■•r 

. 3232 

— — 


Prop- Fens. 

Frtir.PG3s.Can.Uts 
Eldfft Sot. Pen. UL, 

Bd& Soc. Cap. IX _J 
Prudential Pensions Limited* 

Ho) born Bars. EC1NZNH. UI-WS8222 

Equire Fd Nov 19_U6u63 17. 

Fired) IK. Nov IS „ Elis 12*. 

oi-aBBSi7i B^ianc^°MnlHai °° 

TtuihridRC Weils, Kent. 


Tridcm Man. Fd 

Trident Gr.Mn.Fd. 

Tnricsjt Prop Fd. — 

Trident Eqtv. Fd. [793 
TWdcnl H.YdLFd .. jlU.0 
Tndent Atom Fd 
Trident Fise’al Fd 


104.6 

1156 

U05 


1053 

yi* o 


Trident BdNm *7. M05 

Gilt EdRcd M2 

iDLlLFd- |964 101*1+1. 

Cash value tor ClOO pmmiUD 


110*1-0*1 — 
12181 -0*j 

116 4| 

331 
U7M 

now 
112.61 
4J3 


n - 

Pi = 

t = 


BquDy Units. 


£32.08 
756 
575 
817 

00*2 

Current unit value Dec. 2 
and — EDS OOJCMJ* — 

55SSSdf_-_ E*”* *3^ ~ 



XEL Pensions Ltd. 
01-OBBKS3 Hfllwn Court, DreUos. Fuma’. 
4S0 Nriex Ace Uuits— 1764 


_ NclcxCnpitnt 


Next sub. day Nov. 2a 


sni 

sja = 


Rd Prop. Bds. 11515 _ { .. . .| — 

Royal Insurance Group 

L "ta-th John ttt. Liverpool. 05tnae«22 

Rt^-al Shield Fd — f97.1 1*2.7} ... . i — 

Save & Prosper Group 

4. fit Helen’s. London. EC3. 01-0881717 

YKald. Ira Fd 

— ITOT- Ms 

Dcpotfl Fd. 

Equity TVn. F'd 

“■Prop. Pea. Fd | 

ICurajry Pen. Fd 


Tindall GroapV 

IB, Cmdukc Road. Brtxhd 
atosrszn TWay FdNov.no. _.I 98* 
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Dep. Fd Nov. =1 I 

U'sensJoFd Nnv. L3f 
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115.7 
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Growth & See. life Ass. Soc. Ltd-V 

United Bouse. W.1L ' OMBSaue 

FlexlUc Fbuw>ce— I £*023 
Londbanb Sees.. — ...I 55*3 

LandbunK Sre Ac-UOS* 107. 


G ilS Super Fund - 


£7*06 


Capital life AsruranceV 

OWiUfaBHomKCbWril A«B wtoq. 000228811 
Key lav. Nov. 12 | 8250 | — J - 

Cfartiise. Japi>et Life As*. Col LHL.V 

IBO himW BjkSM 01-2483060 nng fillj n Royal Exchange 

j ” Royal Exchange. EC3 

1 •PnmtvBandc Use— 

.9 m< 


01-228 (Oi: 


lcrg +9*1 — 

123.q — 

112 S - - 

1263+12 — 

ob z 

Prices on “Noil 17 *“Ncv. 8 
JWcckly Valuations. IFTicv mcnthlj- 

New Court Property Fond Mngrs. Ltd. ^ vc ^ a f t L J ? ss ? I ^ c « 

SL SwUhlns Laoe, Lmtu, FXM. 01-0264334 

01-6235433 NewCtPrFd Novl7)96* 10*1} 6*7 

Exempt— I OOL24 [— 0-011 — Nexr suh. day December 31 
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- — ^iz:i z 


King & Shaxson Ltd. 

5B, OorphllL EE3. 
BaodFdftJElzcmpi— | 



-J89.9 

Ijirogbam Life Assurance Co. Ltd. 

Mlgdot Hse- Finsbury Sq, BC*. 01 


New Zealand Iris. Co. (l)L) Ltd. 
Warrior Sq. Soulhend. 010262955 

Kiwi Kfer Inv (109.4 BH | — 


Swan Court. PricrofleM, Hants. Pir^tld. 3231 
Imestconu Fund- |965 JBZOf .| — 

Schroder life Grospv 

EnlertJnsoHcasePcrtsjDoiitb 177(15 27733 


109.01 . - . 
10291 +0*1 


01-2837107 


***=m Sflrdz 


tUFL_ } 

Wisp (SPj Man Fd ( 


Fired I m Dec. 2 [10)5 

Fieri Lie Dec. 2 — „ 97* 
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Uo. Senes 2 1545 162*1 -081 

Pn-'-n C-iip ncr.2 Ml 7 151*1 -2-3] 

Push Arc.EWC.2 156* 1647 

F*«w P-ffi iTp p , ioo 4E 

— 4D,GnNdrardiSL,|OF3H2L ' 01623 4200 Exre. Fen. Are loo.bo 
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Prices an Dec. L Nest dealing Jan. 1 


Property Dee. 2 (1070 


Deposit Dre 2 _ 
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112.7] 
205 a 


-1 
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Vanbrugh Life Assurance* 

4) -43 Maddox Sl, Ldn. W1R9LA. 01+89403 

Managed Fd (1057 lllJt +0*1 — 

Equln- Fd . .... ... 1517 159 71+10 - 

Fixed Interest Fd... UJJ 1204} +0 3 - 

PtoreriyFd ICS 0 113.71+0.2 — 

Cash Fund (102* 108*1 . -4 — 

Welfare Insurance Co. Ltd.* 

Tbelesn. FolkcMone. Kent. ffiVOmn 

Cnp. Grout h Eld — 

♦Esumpi Fin Fd — 

♦Erempt Prop Frt. . 

♦E3cta-lnv.TM.Fd_ 

Flexible Fund 

Im . Trust Fd 
ataievumkcr Fd _ . 

Hopcny Fuml — _ 

Windsor Life Assur. Co. Ltd. 

1 Hlfih Stroct. Windsor VCmdreKHI 

lilclnv. nans 1468 _ _ •?*( 


1515 

| ... 

85.3 
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1025 


73.9 

■ 
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OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. lid. 

PA- Box UHSi Bndtan. Bmxanda . 
*ateorPnMinl_JSOaJS .4*^..--l 

T ' ' 1 

AnstraBan Selection Fund N.V. 

Lckl Agent Pan And. 1st Mfft- IM r , 
90HMliatlC«fftlSC4 01-3533418 

tLS330£hwea | StKLTS I 1 - 

Next.aah.dw Doc, 4. 

Basque Bruxelles Iambert 

X »» da. Is Begence B lOOd »v*wlj 

Fd FMdcodBF M9. 

BenloFtmdLF 0.968 20 

BcRtaCtmLP (3,477 3,9 

Bk. of- London & S. America Ltd. 

4M8, queen Victoria 9t-,ECVL 01-3488822 

Alexander Fd.™— | «»42 1+0*5J - 
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1, PrtmKJStcr How, EC4. 


Adtropa ........J 

DBU8.99 
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DU32JB 
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SCS53.B 


Flee World Stand lid. 

01-3083880 ButterBetd Bldg- HaniDlop. Bermuda. 

NAV 00.31— 1 51*050*5 | —4 ’ 

G.T. Management Ltd. Ldn. Agts. 
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Kemp-Gw M anag em ent Jersey Ltd. ' Murray, Johnstone (Ihv. Adriscrt Tokjo Pacific Holdings N.V. 

B, Church Street, a HeCer. Jersey. Caro.35511 183. Hope SL, Glasgow. C2 . M1-2S355Z1 Indmls Menocanont Ca N.Y. Curocsa 
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Kranp-Gee Income p6.4 

Keysde* MngL'Jeraey LUL 

PO Sox SB. SL Heller, Jersey. lEnq 01-«06 TtTTtJi 


CorahQl Ins. (Guernsey) Xhl 

P.O. Bax 157, SL Peter Part Cneroiey . 
luLSlBLFdN»53-[H3L3 15b*| J — 


F o nrelm c ■ 


Darling Manafiefnent Ltd- 
12 Bent SL Sydney. MW, AnrtraOji 
Dnrllng Fund (1A164 274J 


EU& 

B3S 


0.96 

US 
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2B3 " 

■ zjj 
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ZL7 
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, Sm.ftS.U99 
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SF20388 
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SLSULZJ 
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Delta Group 

P.O. Bat 1447. Kasaaa. Bchfinvsm 

Delta 5 Fd -Nov , 

Delta Inv. Net 25 raBO.99 

Delta link Nov. 28 _]£0 *35 0.1 


do Bk. d Bernaato Front 
Anchor tan Edge -|EU6 
Anchor inn — — 

Ancbott -B- Units _ 

Anchor WallSt 

Dol Aust Jermy— _ „ 

Do. WU1 3. do. [22-7 

Anchor Aust- 
G.T. Bonuoda Ltd. 

1 Bk. of Bennuda Front SL Handtn, Bmda 
BeryPaeFd NcvM_ I SUSBJB 1 1 i 152 

m. k. a. So 1 . K Jdui 138 „J 2*7 s fla inrrnrt Benson f dn. Acts. 
BenylnLFd Wmad ^U04H ...J 0.90 Zr3.r™ 
GTtFdNor5d-Zn SUS&AS ] .—4 1*6 »Fcnri«urobSU,BC3 


Bwfe-- hesselKlart. 

1ft 76 Fonaetec Europe— 

2.72 Xeysdex Europe — 1EAJ6 
2*3 Japan GUl Fond — I SL 

268 Keyselex Japan — pW . — 

— CcnL AasetsAcaa_r £30*29 ]-HLB^ — 

357 King & Shawtfn SEgTS. (Jersey) lid. PO saa JnlttmiCi. Gnre^r" 
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20 
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SChurchSt., SL Heller Jcy.CI. 05343551 J nCEqTj’.F.Nor.Sa.-l 


*NAV Nor. is *NAV New. 1L 

Negit SLA. 

10a, Boulevard Larentairfr 

KAVKre.29— ■ ,...[ SLSJJJ " J } — 

Negit Lid. 

Seri of Bennuda Bidet: HotnUTcn. Bnbda. 
NAV Nov'S 1 S15p | .. .J — 

Old Court Fund Mngrs. lid. 

0481 26331 ■ 


NAV per share Dre. 1 SU92.42 

Tokyo Pacific Mdgs. (Seaboard) XT. 
Inumls MaaajMsnral Ca XV.. Cbrarna 
NAV per aharc Dre. 1 SUSbR 

Triumph Oceanic Int. Fad. Mgre. 

8. Church SL, SL Heller, Jersey. 053*33311 

lutcrnotioonl Fnd. .(23 4 39«M I AM 

•As at S* 2S next mb tiny Dm. 5 


GOtFUadiJrey.1 (9*0 9*5] J 13*0 

Next sut day Dec. 10. 


Cam Fd. Dre 1 — 126*q 3346 b 
or InL Fd. No*-. 17 .. 946 100J 
OOCSMCeFdNre^ZeL2 1072 
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EurLnvcat. Lux. F- 
fiueroMylnr. 

Eta. Aram 


Barclays Unicorn InL (Ch. Is.) Ltd. Bnyfes Intercuntinental Inr. Fd. 

Church SLSL Better. Jeraer- 0B ^5SL 1 P-O- Bn N371Z Naraao. Bahamas. ” 

[.Over — )44fc __ ..».J 12J1 NAV Dre 3_ L-JEHUl QJk(+0*^ — 

, _ , , , « A W..ITM For Ebor Management See 

Barclays Unicorn InL fl. O. Man) Ltd. s«w & Prosper Jersey 
•30 tfcteria fjr^ Dong^BK. I.o M. 08244838 , 

feleenA«t-fei-Kn2 513j - --l 370 

Do.Atm.Utn. 27* 2&9ng — .J- 2*0 

Da. Ortr. Pacific—' 015 

Dtt. I nt i. Ttk o ow . . . 37.4 

JDftL CffMaaTr- 47 J 

Da Uanx Mutual 20* 


Internal la Lira..— 
KBlnUtLFd. 
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Uo Emrosyndlcat Group 


G.T. Management (Asia) Ltd. 

BmchlaiEi Hso. H apcou n Bd, Hbnx Bout 

.GTAalaFcL Su*’. 38- (tBXkB 6JI] | — 

' Hapnt Management Ltd: Ff , 

are Fo ncure. j« kom at, a^rtSroida— 

Hotk K cnc , (EW70I-283333U 

HK&Pae.UTW_.iSBEua ME) ..,.J 

HU1 Samuel & Co. (Guernsey) Ltd. 

8 Lcfefavre a, sl Peter itari, Gutmare. Cl. 
GuernserTri-v-rPMUS 32134 —.4 335 

Hill Samuel Overseas Fond SA. 

37 Ruu NcxreDatuftljaxiBffboina. 

NAV ] SUSUH 1-028] — 


oi-asmoo Sare * Pros P er ««sey) Ltd- 

i «i» 37 Brc*d^a. SL Hollrr. Jor+<ru oKH =£601 

[46* 51* ZZ 2*2 

M2 597 ..... 2.62 

7.427 7*57 2*7 

SCS1009 ..-. 247 

SLS18.61 117 r— ^ 

_ 53*3 -M6 1*3 JtSifpffNovnK^-lsiSllJi 

|20iD 2X2Qt-0JD 9.43 qmt Matutgemenl Ud 
bCfaamel Cip. ,0913 


Save It Prosper XWotmitlawal ud. 
Tlnf.lirW.Ure.1 — 1521 569* 

TD.LFd Dre. 1 3J3 a*- 

1J’dne.FEF Dec. 1 _ 23 12 251 

•Q jmm pdire iWOc 

- - - 124.1 
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— ... 

St ’SI 4b 
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£9 so 

1.9J 
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Lament Investment M ng t . Ltd. 

8 a. Grange'* fit, Douglas. IcM 08M48B2 

LanxmLlLnL Inc Cn 0 EUdJ-OJf 800 

Lrenont ZoLCtfa - 64*1 ..Zj 2*6 

Lloyds Bk. (CX) U/T Mgrs. 


Tjudall Group* 0372 32241 
Hamiltoti, Bcraiudft * SL Heller. Jenq. 
O’Ncasfe-Nov.Sa. 
floras Are N>-» as 
msnyPisLNi.ai- . ... 

U^KiAccVA M-]£9<a) 

3- War Int. Nov.50.. L. P 
ItiL ManFd Oet. 31 , (S3 4 

United States Tst. Inti. Ath. Co- 

34, Rue Aldrinrer. LuKmtanj, 

L\S.TSLInv. Ftm- [ 51*613 89 |-0.13| 182 

Net asset value Dre 2. 

S. G. Warburg & Co. Ltd. 


bCbanneJ IsEnd — 
tJai-. Fxd. Nor. 1B—J 
DtaUwrt tSJon. 


20141 +1*1 2W 30. Grwhna Street, E3C2 
‘ 3B7.7|+0*1 .338 Cuv.BaidDre2— | 51S&40 


108.4) .... J_U K Energy Utt. Dcc.^ 51X1173 (-tti 


O140Q459S 

-0< 


tTburs. -AIL Thun- GrshjftJFd Nn-*S| SVh*57 

Schleoinger PmL Mgrs. aerscy) Ltd. war burg Invest, MngL Jrsy. Ltd. 


International Pacific Inv. Mngt. lid. iiwd*T«tO'»ew«_.j5ii s*a 

rtr, HM7- SO. Kt* O U». Nod dKdiBS «*W DffC- 18 


pa Bax IDS. SL Heller, Jerrxy. 053427S51 ■ ‘’S? 27311 B Ctiardi'SL Sl Hriler. Jay. CL 0334 33311 
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Bridge Management lid. 

P-CL Bat SOB, Gnno apnum. Cayman la. 
Nlherab*»hl Nov 30] Y11MJ5 | ..-.j — , 
VJO. Sm N4715, MOM, NT. Bohanov. 

Ffippen Fd.-Nov^K_,tSISJ74l 3U* — 4 X02 

BntterSeld Management Co_ Ltd- 
P.Q Box 195. HwnSllon, B flm m ilft 

Bnttre** Equity IELS1 1B1 ... J 2.0 

Botnwx Income —-JSUC 1*71 - — A A45 

Rich a* How. 17. Nod SUb. tiV Dee: 35 


Eurounion litx. F—| 

Finance Uni on 

Afitmu N. M. Rotbeebtld & Sons Ud 

CB 4358 fiai femtl * Ca Lid ffiB 8011 




P.o. bra naan. 58 Hit a, Sydney. Amt. 

472 J«t3lb fijoHy TsLtSAUl ■ 1A21+0JX2J 493 I.liwrto (Ravitr T«p»rnari«mnl Utwiiart 
*00 JX.T. Managers CjCTSey> lid. lABT Mamggnatt. P.q Box ns 1211 Genera, rye f* • 

POBnxlW. BgyriTrt. atfc, Jerap. 083481941 LfcBT Income Fd -B64DO 375 ^ ....j — TrafalraeOcLSl 


Iiit.Fdlusarii’c-.lsiHSjJ lfl^-awl - orr UA n^.' 

J. Henry Schroder Wag* & Co. Ltd. 

12D.Cbeop^ldc,E.Ci * 01-5884000 IVTUd-NoZiaZ 

$US1834 1-O.Olj 3*S 


U1ET Multi. Way„ 


F. & C. MgmL Ltd. Inv. Advisers 

14 Uunocc Pouritnqr Hill. SC4R DBA.- 
01-89 4880 

Ccn Fnd.Nov.aB_l SU83.13 1, ] - 


JcxreyEvtnl.Trt-.ln3Q 033*| ,„,J_ 

Aa si Pet- 31 Next mb dree Nov. 38 „ _ „ _ 

Fur Japan A fur Eastern Seed, see under M 4k G Group (xXOfe) 


J- — +WM4 1-V.V1, JJ 

AU»Fdbfi i.~bmn 78 - 9 ka| 3*2 WOT^d ^de Growth M a n a g cme nKt. 


Fidelity MgmL & He*. (Bda.) Ud 

P.O. Bs BTft Kmlllu, Bermuda. . 


Samuel Mdqukd 

Jardlne Fleming & Co. Ltd. . 

46tb Floor, Coraunujftt Centre. Hong Him* 


3 Qtuys. TOwcr HIS. FOR BBQ. 01-628 4588 

M&G Island W* 0 BS7I v-3 Of 93.47 

(Accmn. Unit*) 0119 1384 +14l 5347 

Gdd Ex. Dee. 3 SUS6.W 7.l4|-D."‘ 


Capital; Inte rna tto na l'S-A. 

M, fewidu C-miMer. DOT Geatxm- 
Ofta*UaLFan<J..-| SUS13JX, j . 


4 - 


FlrtdtTvInf. Fund-. 
Fidelity Pre Fd 
Fidelity World FtL- 
Fidelity Swr.Fd*_: 

Series Afintnli 

SericcDtPacibo) — , 


SUSM53 

5UE2S5S 

5US9A5- 

oTas 

047 


hM 


J anffne OtnUI-. 

JardiM^ JjnJai 

jutnneHEjvr-— . 
JinaneHUp-T* 1 — 
Jdrtkn Ft «n 1 


220.76 
mm 
9*8 
9.77 
720 

NAV Oct 38 -Eqolv. SOglom' 
- Next tab dqy Nov, 38 *Nov. 9. 


AUreitinrire 2 — hlMi 
Aus- ft. Lien. Dee 
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Singer & Friedlander Ldn. Agents 

2ft Crania St- BC4. U1M89640 

febrfoufa,- — S)10|-OitlJ 890 


ltki. Boulevard Royal, Luxembourg - 
World Wide Gth. Fd| STL ¥3885 |-8)4J 


- Slater Walker law.Ob^fdU Ud. 


;-.g'. 1 ,yoTEs 
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P-U. Bttx SSL Heoiboi, Basuda 
rainereucKad—l FUS7*8 [ . . 4 8J6 
esseriinfilne. Jdls . 13J5J . —j - 


FJJLS-T.- Managers Ltd. 
ft Cbureh St,SLBelicr. Jw- C(. 


?■ St. Peter Port, r.upmsry'- ..Prico *)•(&{* Sbcludc S mmlnuu - 

Wnrldwidc Nov. 8.-.| 64J | .. . I 1*0 "HjlicuMc , aid jrr in peace utjlp« o(btt»fa« - 

For Wamt Iul Mop. src Barela* Unicorn Slater. Walker Uerfey, ■ . 
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. SannMH Moutagn Ldn. Agts. .Grranh Invest' _ qjrj 2*771 1 2 J 0 b * Md 2“ r £!. rr * EsUmreed £ Today * 
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. Jersey Svgs. Bk. Unit TsL Mgrs. Ltd. mfrenlNtw 
0S343S813 *ft|S»w Street. S-HgOTOJerrey - OSM 30391 u~jSSyN» 9 |T',f 
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New industry 


DOCTORS’ LEADERS CALL AT No. 10 


plan still to 
be clarified 


BY WILLI AM KEEGAN, ECONOMICS CORRESPONDENT 


THE COVER.VMEXT'S proposed “smaller schemes in engineer- 
new industrial strategy appears ing in particular." i 

to have taken second place at These, and schemes to stock- | 
yesterday's meeting of the pil«? certain types of machine 1 
National Economic Development loo Is next year, are pan of the 
Cnuncil to the more short-term counter-cyclical approach which 
worries of unions and employers has been favoured by NEDC for 
concerning the U.K.'s employ- som * time. 

ment and industrial investment But there was little sign after! 
prospects. yesterday's meeting of the ] 

The TUC called for “the "sense of urgency" regarding | 
earliest possible reduction in un- the approach to an industrial | 
employment and warned the strategy which Sir Ronald had 
Government that the co-operation- called for the previous day. “ We 
of workpeople in the proposed are getting along.” he said. “ but 
new industrial strategy t backed not at the speed of light." 
in principle by the TUC) would The only tangible evidence of ; 
he dinricuh to win while un- this strategy so far is the promise { 
employment was rising. in the Government's White Paper , 

Ih. rm 1° take more systematic account ; 

h . c ?}E? iic h f,rSni ° f lht “ nceds of industry— < even I 

once ,i~ain atnrnied its strong . t-voense of thr social 

opposition to Government in- at J he **•*"“ of tnc soc,al 

voivement in " planning agree- Se ^ e st ' rate g y was on the agenda 

« « .?rsSS"/alS. ffi *»!««■*.: «» b J 

called for an easing of Govern- >21!» °V”£!!A" 

mc-nl price controls. 



Stevenson, BMA secretary. 


Leyland 
regrading 
strike may 
end to-day 


Meanwhile, the vagueness of the 
whole concept was underlined 
Ministers confirmed during the b y both the TUC and the CBI 
mooting that the Government is vesterdav. when they called upon 
now discussing a Treasury- j hc Government to tell the 
hacked scheme to finance steel Council in January: 1— The real 
slocks during the current objectives: 2— The time-scale; 
recession. The scheme is be- am j 3 — The main priorities of the 
Hevcd to include a IlOOrn. loan Government for the next 12 
at attractive interest rates to months. 

the British Steel Corporation to Surprisingly, there was nn 
finance around lm. tons of steel discussion at this meeting of 
stocks. both sides of industry and a 

There would be a small City third of the Cabinet of either 
participation in the loan, which Chrysler or the Government’s 
would replace the abortive BSC plans for import controls, 
attempt to agree a special stock Much of the meeting was taken 
purchase loan with Cllv up by a discussion of export 
institutions. " strategy and prospects, in which 

It also emerged yesterday Mr. Peter Shore, Trade Secre- 
that the NEDC is pressing for an tary. won general support For 


£y Our Labour Correspondent 
A STRIKE by seven Internal 
drivers, which has hailed pro- 
duction of British Ley/andV 
entire Austin Morris volume 
car range and made some 


Privileges committee 
wants Commons ban 
on Economist editor 


BY IOHN BOURNE. LOBBY EDITOR 


MR. MARK SCHREJBER — a to Mr. Edward Heath when he 
former special adviser to Mr. was Prime Minister and later 
Edward Heath and until recently Opposition leader. 


7.500 workers idle, way end 1 (0 \f rs Margaret Thatcher — Mr. Schreiber denied to the 


to-day. 

A peace formula thrashed 
out at JaJks yesterday between 
Transport and General 
Workers' Union officials and 
shop stewards and manage- 
ment or Ihc company’s Osber- 
ton Radiators plant in Oxford 
will he pul to the seven men 
this morning. 

It will also be considered 
by the 500 workers laid off 
from the strike-hit plant which 
makes radiators, petrol tanks 


became the centre of political Committee that he had known 
controversy at Westminster at the time that publication of 
yesterday. ' after the Commons the draft report ot the Wealth 
Committee of Privileges recore- Tax Committee would be a 
mended that he and the editor breach of privilege, 
of the Economist. Mr. Andrew Labour and Tory MPs. how 
Knight should be banned from ever, maintained lost night that 
the precincts of the House for six with his experience of the private 
months because of their “con- offices of - two leaders of the 
tempt" of Parliament. Opposition, he should have 

Mr. Schreiber, 44, had written known better, 
an article as a journalist Mr. Schreiber said in evidence 
employed by the Economist this his article in the Economist 
giving" ihe contents of a con- had nothing whatever to do with 


THE LEX COLUMN 


Lyons misses 


M 


its target 
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extension of the present scheme c ® se 1 * nd exhaust systems For most Ifidentiai draft report of the his relationship with Mrs 


nf financial assistance to major must be closely involved in the 
industrial investment projects multi-million pound export mar- 
ctpried before September 1978. ket projects now being negotiated 
Sir Ronald McIntosh said after- in the growing markets or OPEC 
u arris that the assistance could and Eastern Europe, 
be adapted to give support to Editorial comment. Page 18 


Bonn over-estimates 
borrowing by DM5bn 


BY NICHOLAS COLCHESTER 


BUNN, Dec. 3 


BL cars. They have been re- 
called for this morning 
because, it is understood, the 
regrading formula proposed 
involves some change In Job 
content or restructuring. 

Should the plan prove un- 
acceptable then Ley land's 
already serious • car slocks 
situation will deteriorate still 
further as lay-offs spread. 

Already Allegro and Mini 
production lines are baited at 
Longbridge. Birmingham, and 
Princess and Marina lines at 
Cowley. Oxford, although hair 
the Princess workforce is 
being brought in each day on 
a rota basis to dear some of 
the 3.000 unfinished Princess 
ears. 

The manufacture of MG 
Midgets at Abingdon has also 
been halted because of a lack 


Victory for water 
rates rebel 


hit plant although manage- 
ment was able to resume MGB 
production yesterday. 

The strikers' demand, 
which is worth an extra £1 a 
week H met. is one of a scries 
of regrading claims being 
pressed by workers in the 
company's Oxford Factories. 


THE WEST GERMAN Govern- ings oroerarame and he will be 
men: has over-estimated »« able to deliver the good news. 

borrowing requirement for 1975 , t s * cems thal tax income haSf _ 

by about DMsbn. t.lnn.i and n- been higher than expected and: of componeuLs from the slrikc- 
nmr in a position to return some Government spending somewn it' ‘ 

of the funds it has borrowed j ower> which suggests that the 
back to the money market. This recent improvement in the 
J 5 ,hc ^irprtsjng outcome of the German economy could already 
l?*® 51 budget estimates or the bp having a limited fiscal impact 
Bonn I- mature Ministry, a spokes- _ . . _ 

man confirmed to-day. Moreover, because the Govero- 

The previous official figure for ni 5 nt s financing has run some- 
the net borrowing requirement what ahead of its real require- 
was an unprecedented DMSSbn., me °L the development could 
which brought strong criticism soothe the short-term money 
from the Opposition who said it market not that this is under 
showed fiscal irresponsibility. strain at the moment. 

In the late summer Hie .This should, in turn, help to 
accumulating puhlie deficit pro- hold down the Demschemark 
vukert a stall in ihc German which is widely expected to rise 
hund market and forced the next year. 

Government into a politically The development does not. 

tricky Mixings programme. It is however, have much significance 
non clear that Ihe Federal bur- in the long run. The Gove tu- 
rn wing reuirement is only ment still expects to raise 

l)M33hn. another DMSShn. next year. ::nd 

The news has hern greeted the unexpected bonus of DMS'xn 
xi nh satisfaction hy Herr Hans in 1975 compares with the total 
\ne!. the Finance Minister, public bnrroxving this year — of 

Tn-mnrrnxx- Parhameni again Government and State and local 

consider* his c-imirut-crstat sav- auihnriiic-s — of some DMSOhn. 


Banking hours 
at Christmas 


Select Committee on the Wealth Thatcher. It did not come from 
Tax. a source who would nave thought 

£ that it was giving him informa 

>OUrce non in hie capacity as an adviser 

Under the procedures nf the to her. but only in bis capacity 
Commons anyone who leaks or as a journalist, 
publishes information ‘about the The Privileges Committee says 
private discussions of a select that Mr Knight was reckless in 
committee before its final report printing the article when he 
is laid before Parliament is suspected he was acting jn cod 
guilty of a breach of privilege tempi of Parliament. Mr 
i and of contempt. Schreiber’s conduct is called 

1 Mr. Schreiber refused to dis- “wholly irresponsible, 
close to the Privileges Committee Mr. Knight had satisfied him 
his source of information and re!f that neither the clerk nf the 
this is regarded by the com- Select Committee nn Wealth Tax 
mittee as a further ' contempt." nor his staff had been concerned 
Its report, published yesterday, with the leak, 
says: " If it were to be accepted in a stateranet last night. Mr 
that in cases nf contempt Knight said the committee's 
journalists could shelter their report highlighted three aspects 
informants with impunity, not of the matter of privilege which 
only would journalists be placed he and Mr. Schreiber had recog- 
above the law but opportunities nised as being a continual source 
For abuse of tbeir position by all nf difficulty between Parliament 
those who handle confidential a nd the Press, 
material in Parliament would be They were: “The unclear 
greatly widened.” definitions and unpredictable 

Mr. Sehreiber's actions bave application of parliamentary 
been seized delightedly by privilege as.it now stands: the 
Labour MPs. who see in them conflict that arises when select 
ammunition for attacks upon the committees are used and eccour- 
Opposition. aged to promote a public debate 

They have also embarrassed over a controversial tax; and the 
Conservative "shadow" Ministers confidentiality of a journalist's 
who are taking the view that sources, which the committee 
Mr. Schreiber — who asked to be condemns, but which we feel 


suspended from bis advisory must be maintained.” 
j functions to Mrs. Thatcher while -The committee’s report was 
. 1 the Privileges Committee con- called profoundly disturbing by 
will close for Christmas at mjd . I stdered hU ca-sMhouJd not now Mr. Kenneth Morgan general 
day on December 24 and re-open : he re-engaged by her. secretary of the National Union 

on Monday. December 29. They', They point out that jn any of Journalists. 


BANKS in England and Wales] 


__ „ He said: “There 

win aGo be closed on January 1. • event he had been inherited are more than enough restric- 
SrottUh banks will be closed i by Mrs. Thatcher. Mr. Schreiber tions on Press freedom without 
for business on Christinas Day. ; had previously been an adviser anyone introducing new ones or 
December 2fi. January 1 and 2. Inn policy matters and speeches dressing up old ones.” 


Continued from Page 1 


Burmah North Sea assets 


BY DONALD MACLEAN 


rejected the one offer it has From the s Government's , point The BN'OC has still to be 
received for us U.S. oil and gas of view yesterday's announce- formed into an nperating entity. 

opor.il ions — from R. J. Reynolds uient appears to have produced however, although its Board Is 

Industries — a.-, inadequate. The very little tangible benefit apart expected to be announced 

extension nf the guarantees will, from the prospect of acquiring shortly. 

'hr company nn doubt hopes. Bunnah's North Sea assets and It is not certain that Bunnab 

■stimulate anv interested parlies an casing of Burraah's problems, will be the first operation placed 

in make what it considers to ln vlew of ^ CQmpa nv's u . nflcr BtfOC"* wing: participa- 

Vftpis'sps 17.(300 work force and heavy non- negotiations have been 

• , ^le oF ils North Sea ster , in;! obligations, it may have place Wllh » number of 

I a *l et< L 10 Xl JLf? felt there w as little to be gained ®f e , r companies and it is quite 

WATER R -\TEPA VERS whose Under the water-charging ’ vetoed it will add to the corn- bj- tiring to take a tougher line bkely that one or these — perhaps 

premises are connected to the system, local authorities ict as | P an - V * cash resourres ana w j t i, the cotnpanv. 3 smaller operation— might first 

public sewers face a possible agents of the 10 area water p™®** a further dnancin 0 ■ agree to a 51 per cent, state 

increase averaging around 21 per authorities in collecting charges burden. . fcnwgy -t ® rr *^ share in its offshore operations, 

cent, fur servirx’s other than from ratepayers — though ihe I end of this year. Bur- ponden/, writes. Burmah s North Shell, like some other major 

x»:iier supply in 1978-77 as the National Water Council i* hop- mab will have spent £70in. of Sea operation * l1 ! ' a S1 ?‘ oil companies, is still sceptical 

n-Miil of a iJonsc r»T Lords dcci- ing in switch evi-oPiaUj to flirevl ; tb e deyeiopmem of the ThtsUe u 1 Scant part or BNOCs early about the likely abilities of 

billing. and Ninion fields, our of . anti- wmj. - BNOC. however. Mr. P. B. 

The weight or the eene-al se. ! „EL e _ .^ , ?. la _ n wI , _ fr, . d -.. wlth 3n Baxendell, a director of SbeU 

vice charge' inert 
from the Lords 

The ISO,... i, m miunao nr fiK^'^r^crn'mMT-Thcl ™" ? 9 re'°" “ au ' 10 ,url ln "«* ««» *‘«««^»- . . 

eh.i:--c> levied nn those who.«e water authorities are anxious i j n view of its ‘t retched finin- Th^» Thi«!ri/« RnH -hr., u ^ dozens of oil companies are now 

pr«-mixe« are noi connected to 'bat the Government should help | j po<ition it “ abl f^f”* d fi b n ‘ n “"«* just managing by straining ail of 

barrels. to contemplate." 


smn yesterday that some £<Mm. 
gathered l»y th«> water authori- 
ties in England and Wales in 
1971-75 .inri Ibis year is not 
justified. 


I^r;^!^- W 7S£L*fi! JS«S « t , imaled Transport, saidin London 

lasts ari’-in. to ^ prot lucnve until 19, » and aole reserx'O? is the third dav- “The nrocnort nf an in. 

S tbe“^mTu«?C Ifv' 1 in ,he U K sec «r. Pm- experienced gaverninen/corpora- 

nment The ' f C5S ?™ lon ,s due 10 slarl m mid- tion attempting to do what 


routes as :t result of action taken Lord Nugent and other water] I0 yueation. 

hy th^ South West Waier industry leaders are unacr.-'K-cd : 

Authority against Mr. Philip lohavearrangedprovsionallyto- 

D.«>mnnd. a Devon ratepayer. meet Mr. Anthony Crosi.ind. ( Continued from P-icro 1 
Mr. Daymond. whoso house is Secretary - for ihe Environment.' 
no: connected to the sowers, had on December 15. 
challenged a half-year's charge -The National Water Cuuncit : 
n r i'4.SF. an( j t i,e water authorities haxe ; 

Sonic 900.000 ratepayers arc told the Government *ba- a ■ 

Lords’ 1 decision. "ThJ'ndSwSl SS from^auit^drafring °nf ; CB1- £ f e variou f safeguards into 

Iv from one the Water Act. 1973. could have i A ** oc i? tl ?* l i the Bntl ^ h the scheme including a provision 


Foot faces Docks Bill fight 


-T. Lyons' very high gearing 
means thar profits projections 
are a dangerous exercise, and 
the news that current year pro* 
fife are not going to improve 
after all left the shares iSp 
lower yesterday at 132P- Pre- 
interest profits after six months 
are a shade lower at £ 1 1.9m. 
following tlie virtual disappear- 
ance of property dealing profits, 
about £2m. a year ago. And 
interest costs have actually in- 
creased a little tn £9.1 tn. as a 
result of the rising cost of ser- 
vicing around £0um. of foreign 
currency debt. 

The fine summer will have a 
much bigger impact on ice 
cream profits in the current 
half, and interest costs should 
be a little lower over the year 
as a whole. But although the 
ox-erseas companies are per- 
forming strongly, and now 
account for over three-fi fills of 
trading profits, the U.K. is run- 
ning below target. Volume on 
the cake side is down by over 
an eighth, and the hotels are 
not recoxering as quickly as 
hoped: there will be another 
loss here this year. 

In addition there is going to 
be a large adverse swing in 
what Lyons describes as “ex- 
ceptional items." • Last year, 
profits on investment property 
disposals net of reorganisation 
costs brought in £21m. pre-tax: 
this lime there will be a deficit 
nf a similar order as a result 
of heavy spending on a new 
cake factory in Yorkshire. In- 
cluding "exceptional^- profits 
before tax could drop from 
£9.2m. to around £8m. 

Reorganisation costs shnuld 
he much lower nexl year, and 
ihe dividend shnuld be covered 
in ihe meantime. The debt 
burden is being contained, and 
would have been reduced a 
little this year but for the 
impact of currency changes on 
foreign liabilities — which 
Lyons lakes below the line. Yet 
the shares arc a quarter below 
their summer peak, until there 
is evidence that the - balance 
sheet strait jacket is being 
loosened, the yield nf 9 per cent, 
may not look out of line. 

See also Page 21 


Index rose 1.5 to 368.1 


depending nn the result nr an 
offer for the public sharclmld- 
ing. Hawker j» not now in n 
position lo gain ultimate con- 
trol, but there are safeguards 
to protect its minority status. 

The price per share is un- 
changed at $32.50. which gives 
a p/e of just under 10 mi 
annualised earnings >n far in 
1975. and the deal will be fully 
financed hy tin* proceeds nf the 
tic Havilland Canada disposal. 

Initially. it will improve 
Hawker's net earnings by a 
little over 2p per share, but nf 
course the main pay-o/T will 
conic as Onan starts to take up 
its licence agreements on 
Hawker's diesel technology. 
These seem to he pretty much 
in lino with the original pro- 
posals. 

See also Page 22 


‘ 


Witlt errtss nursing 
up. the problem has 
x ultimo. On flip relaitijM. 
for example, a .« per S', 
advance a riot Lliifv monlL 
clipped to a gam of 21 

by the uiiri uf Hit- pe_ iti 

volume toner arrays 
-And ah hough wholpsiW 
over lia> risen by 30 pet 
tin* is beloxv cover 
creases: newspaper 
down 2.5 per vent, and 
and periodicals are ov'eng 
c.-ilt. lower 

The group is now say®. 
prc-Oiri-tJuas sali-i do ooj 
mi Indent !y strong to 

ihe profit increase so 
i In* full->eir wial ;s es rvi 
he only "marginally iaor£ 
List year's £9.5 m. So ?hv 
seems likely to have rnarfp 
«Hy no progress at the 
level over ihe »asi torut:. 
and hence a pre.-peefne p 
between 13^ and 14 $131 
vulnerable. 

Sec also Page 22 
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Hawker/Onan 

Hawker Siddeley's original 
plans for investing in the Onan 
Corporation foundered on the 
proposed 50:50 share of control 
with Studebaker- Worthington. 
So it has now settled on a hold- 
ing which will range somewhere 
between 26 and 37 per cent. 


W. H. Smith 

Pre-Christmas trading may 
not be nearly as strong as many 
retailers were hoping only a 
few weeks ago to judge by 
\V. H. Smith's cautious comment 
yesterday on prospects. Coupled 
with disappointing eight month 
results, this was sufficient to 
leave the shares 22p lower last 
night at 346p — IS per cent, be- 
low the 1975 high. The pre-tax 
advance of £37i.non to £2.«Sm. 
comes after a special pension 
fund transfer nf £477,0UL» (Willi 
a further £238.000 to come at 
ihe year-end j and associate 
losses nf £269.000. mainly aris- 
ing on start-up eosts tn the 
Netherlands. But even aTter 
adding back these items the 
group is still some way short 
of the £4m. of the firsi eight 
month period two years ago. 


Burmah Oil 

Txvo near term prolileagi 
been loom mg up for 
Oil. First, tin? re has l 
approaching expiry oLdmi 
lar burrowing guaranies, | 
although there has he 
doubt fur some months 
extension would bc -graob 
I u nual statement had 
made some time before-' 
her 31. Secondly, there has I 
tin* slightly less pressing di 
that tin* n?9m. cash ren 
last January Trom the notra . 

BP share sale would rno 
Thus Burn all is still spn 
£5!)ni. a year on progress 
moots on its LNG tanker oi 
(though refinancing talks, 
under u ay I and running) 
nu tankers have been a; 

£35 nt at an annual rate. A • 
the North Sea, spenrittc 1 
now reached about £70a, 
future vuininitments '. 
over £200 in. 

Without a blush, theft . 
menr is now saymy-ibi . 
takeover of Bunnah's Nor . 
assets will in- "at a faif r 
tn be negotiated on aiii r 
length basi?." At leasir 
represents progress coot' 
with last January's tacfioT" 
ihe Government is rinta^l 
poly buyer in ihts rasa.;! 
is likely that Burmah wfll 
ceivi- much lesv than thfcT 
>e ui value of its future-i®^... 
Sea earnings, whidi M " 
Mackenzie liave esriotate4j^ 
JtT3Da>.: the brokers 
that the proceeds of i 
could be less than half 
figure. 






Weather 


U.K. TO-DAY 
SOUTHERN areas will be mainly 
dry xvith sunny intervals while 
northern districts will be cloud' 
with rain. 

London, Southern England, 

E. Anglia, The Midlands. 
Channel Isles, S.W. England, 

S. Wales 

Mainly dry with some Sunny 
ntervals. Max. SC (46F>. 

N. England, N.E. England. 
Borders, Edinburgh, Dundee and 
• Aberdeen 

Cloudy with rain in places, 
becoming brighter. N.W. wind, 
moderate- or fresh. Max. SC 
(46Fl. 

N. Wales, Lakes. Isle of Man. 
S.W. Scotland, Highlands Argyll, 
N. Ireland 

Rather cloudy wfitb occasional 
rain or drizzle and bright int-r- 
x r als. Wind N.W^ fresh or stronc. 
Mas. SC (46F). 

Lighting-up: London 16.23. 

Manchester 16.23. Glasgow 16. IS. 
Belfast 16.32.. 


BUSINESS CENTRES 


Amstrdm. S 
Athens H 
Bahrain ■ S 
Barcelona C 
Beirut r 
BcUasr 
Butaradc S 
Br-rllo V. 
Blrmstim. 9 
Bristol S 
BniSKts S 
Budapest F 
B. .xtr« S 
Cairo S 


V~day 
Mid-day 
■C *F 
S 46 
16 61 


Vjtfa.r 
Midway 
, 'C 'K 

Luxrmbn:. S 3 41 

Madrid C » 4C 

— TZIMancbstr. V 5 41 

It 5? 1 Melbourne R ;; si 

19 miaincicu S in an 


41 1 Milan 
45 Montreal c 
W Moscow 
U Muiu.'h K 

43 N.-„ ca-ilr F 

4a Snr Vgr(f c 
41 I Osin r. 

77' Paris C 
73 1 PrasiK- o 


45 


phrase of (he “cargo handling 

itnoacl will varv xvidelv from one the Water Act. UD3. coma hive i l,,c iuc •cucuk: iuv.uxuhk « k»v*»*«u zc * n , e " f °. r .. ^pcfcwork areas and 

area to another with innro rural on future charges." tbe coun:;i ! Confederation, the for Parliamentary Orders ;o be redefined “ ships to allow them 

t 5 ' S h- S aid , Road Haulage Association and required for each individual to -embrace non-sea going vessels 

■X7 ir-t • I„ , , T . T ^ other rood and warehousing iu- decision that a specific work area such as barges. 

iht’ in nr » hi ui In -„ A , th r It. 3 * LoMs were very tervsis. within the five-mile zone should The only exclusions to the new 

lan n, °ri built-up critical of the lock --la [ton. The They argue that (he new plan be clubbed dockwork. scheme will be nationalised in- 

3 — situation is complex »nJ the will enable one .jnion— Ihc The National Dock Labour dust ries which are not mainly 

LrtfiS Mil cent.' iebirt rtn an Rt the councJl. the water authorities TGWU — to shut down the Board, reconstituted xvith mem- involved in port work 

N-tional W;:feei; l £iou(iv«.^ which.. .3»d no douh; ihe Secretaries of country's sea-horne trade. v.itl-bers instead of eight to allow However. Ministers will stress 
'•ann* inli» bc'flg..xvitii v • h f-' lir ." rnt *>‘ ■'tudj ifiy • put small ports and wharves de- new interests such a« railway during the Bill’s Parliamentary 

i-i'g.int.-atinn oMlft* xiaiel- indus- ™e' rimnliealinns.'' : pending on part-time ar 'tiahiy unions and cold store operators stases that it is only “enabling 

try last year, said ytarierday that The Lords' decision xvas tak iti i ficxib,e Vf .? I rk * orces " ur ? f a voice, will be in charge of legislation " which means that. 

1 hcri* wa? a " dear nblipat inn ” by a threc-to-two majority, rtv* noss. will extend dqcicsrs deciding what is dockwork for even when it has received Royal 

on the water authorities to repay rulinc was welcomed hy a spokes- restrictive and other practices to the Government. Assent, further inquiries and 

mi yer/ "Jthnui sewage con- man for the National Association ) c “ r J e ntl> _emcieot^ busin^S'CS. This inclusion of new interests reports, culminating tn the Par- 


ncction fhr ftiOni. or so already nf Ratepayers Action Group as anri U ■ ,,I mean bitter -ovrs be* i s the only major change in the liamentarv Orders, will have to 
r-'cpu rrmn ihf*m nn the cencral "a matter of major consti'u- rwt-cn groups of workers. proposals produced yesterday be processed before any changes 

icer-. count. Itona l importance." Bui the Government has which also introduced the new are marie 


But the Government has which also introduced the new are made. 
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HOLIDAY RESORTS 
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Many things in the world 
changed -last year -and a lot of 
the changes will affect your life in 
some way. You need to know what 

they are that's why all the updated 

facts are set out for you in \YHlX\KE R 6 
ALMANACK for 1976. 

It covers Britain. Europe., the whole wide 
information. It's the 108th annual volume of ' ,JS. 
WHITAKER, and you'll be left wondering witto® 
With the latest information on the Government 
the Commca Market, other nations of the world-**’ 
cn educatica and science .... on the peerage and 
trade unions .... on space satellites and postal reg®* 
lations and museums. All 
this and much, much 
more. 
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6 3 separate editions^ 
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